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Right to Inspect Debtor’s Books if Referred to in 
Financial Statement 


The Court of Appeals of the state of New York handed down 
last month a decision sustaining the principles and constitutionality 
of Section 442 of the Penal Law of New York. The decision of 
the lower court before the Court of Appeals was as follows: 

“The provision of the Penal Law (sec. 442) giving to a creditor 
the right to demand an inspection of his debtor’s books of account 
if the credit was given on a written statement as to his means or 
ability to pay, and making his refusal to produce the books pre- 
sumptive evidence of the falsity of his statement, is a valid and 
constitutional enactment. Such a presumption has relation to the 
main fact and is not arbitrary or unreasonable. 

“Declaring the debtor’s refusal to exhibit his books of account 
to verify his written statement (made in this case to a commercial 
agency) presumptive evidence of its falsity is not equivalent to 
compelling a party to be a witness against himself.” 

Section 442, part of Article 40, designated “Business and 
Trade,” provides, so far as material: ‘Whenever property shall be 
purchased by aid of a statement relating to the purchaser’s means 
or ability to pay, made in writing and signed by the party to be 
_ charged, and in said statement the party to be charged shall state 

that he conducts a specified kind of business and keeps books of 
account of said business, then, if at the expiration of any term of 
credit obtained by him in so purchasing said property he shall fail 
to pay for the same, he shall at all times during the period of ninety 
days subsequent to such failure to pay, upon the request of the per- 
sons from whom such property was purchased . . . produce 
within ten days after such request is made his said books of ac- 
count . . . and permit the persons from whom said property 
was purchased . . . to fully examine such books of account 
and to make copies of any part thereof Upon such request 
being made failure to so produce within ten days said books of 
account . . . described in said statement shall be presumptive evi- 
dence that each and every pretense relating to the purchaser’s means 
or ability to pay in said statement contained were false at the time of 
making said statement and were known to the purchaser to be 
false.” 

In the case in question Woronoff and Edson ordered from the 
International Hide & Skin Company goods valued at $1,266.35. 
The seller, before committing himself, questioned the credit of the 
buyer and asked for an individual finagcial statement which the 
buyer refused to give, stating that the concern never gave indi- 
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vidual financial statements, but gave them to their banks and the 
commercial agencies of Bradstreet and R. G. Dun & Company. 
They suggested to the seller that he consult the financial statements 
given to these agencies for the statements represented a true and 
correct condition of their finances. The seller accordingly consulted 
the statements made to the mercantile agencies and found the 
buyer in good condition according to the figures given and there- 
upon checked out to them the bill of goods mentioned. The fol- 
lowing month the buyer went into bankruptcy. The seller requested 
in writing, pursuant to Section 442 of the Penal Law, that the 
buyer exhibit books for inspection, but this was refused. In his 
complaint and information the creditor annexed copies of the item- 
ized financial statement referred to, received from Bradstreet and 
R. G. Dun & Company, in which statement the buyers showed 
assets exceeding liabilities in the sum of $22,827.63 on January 
21, 1911, and had attached these words above their signature: 
“The above items and amounts are included in our books and are 
true to our personal knowledge. We keep a cash book, a ledger, 
a sales book and other books.” 

The court said that all the facts necessary to make out an 
offense and hold the buyer for trial were contained in the infor- 
mation, unless the section in question were unconstitutional as 
claimed. The fault found with the section by attorneys for the 
buyers was that it created a presumption on failure to produce the 
books that the financial statement was false and known to be false. 

The court on this point calls attention to the fact that the 
creations of presumptions such as this are not new in legislation, 
that courts of New York and other states recognize that even in 
criminal prosecutions the legislature may, with some limitations, 
enact that when certain facts have been proved, they shall be pre- 
sumed prima facie evidence of the existence of the main fact in 
question and where the inference is not purely arbitrary and there 
is a fair relation between the two facts and the accused is not de- 
prived of a proper opportunity to submit all the facts bearing upon 
the issue, it has been held that such statutes do not violate the 
requirements of due process of law. 

The court then points out that the next question is whether the 
presumption raised in Section 442 is unreasonable and has no fair 
relation to or natural connection with the main fact. Om this point 
the decision runs as follows: 

“The relators kept books—a cash book, a ledger, sales books 
and other books. In a statement to a mercantile agency given for 
the purpose of establishing their credit they said in writing that 
these books showed the cash in the bank, the accounts receivable, 
the merchandise, machinery and fixtures in their establishment, and 
also their liabilities, and that the assets over liabilities on January 
21, I91I, amounted to $22,827.63. In November of 1911, desiring 
to purchase a bill of goods, they referred the seller to this state- 
ment made to the mercantile agency and said that it was true of 
their present financial conditions. A month later they went into 
voluntary bankruptcy and failed to pay any part of the bill pur- 
chased-in November. Suppose the seller, with the statement in his 
possession, called upon the defendants and asked to see their books 











INSPECTING DEBTOR'S BOOKS 141 


and they refused to permit any examination to be made, or suppose 
that upon a trial involving the truth of the financial statement given 
to the agency these purchasers failed to produce or account for 
their books, would there not be a natural inference to be drawn 
from such refusal and failure that the books were not in accord- 
ance with the statement and that the latter was false? This pro- 
vision of the Penal Law is but a statement of a natural inference 
to be drawn from such facts. The presumption is not disconnected 
from the main facts; it is not arbitrary or unreasonable. It is the 
natural result to which the undisputed facts reasonably lead. 

The criminal law of New York and other states attempts to 
meet the new devices and methods of committing crime and to 
stamp out and punish fraud and theft in its many disguises. It had 
become a frequent occurrence for persons falsely pretending to be 
traders or merchants to obtain large bills of goods and merchandise 
by misrepresenting their finances and then fail or go into bank- 
ruptcy. That the purchaser knew his financial statements to be 
false and intended to cheat was often difficult of proof. Knowledge 
and intent had to be ‘gathered from the circumstances. The crim- 
inal seldom declared his intent, but rathed posed as an honest 
though unfortunate trader. The upright man might be unable to 
meet his bills, but he would ever be ready to show that his deal- 
ings were straightforward and that his books corresponded with 
his financial statements. With these simple facts in mind this state 
enacted laws to meet the conditions, as for instance, making it a 
misdemeanor to make a false statement through any agency with 
intent to have it relied upon. , 

“Presumptions are constantly arising from the proof of facts 
which move juries or courts to a determination. Because these 
presumptions are not classified into statute law does not weaken 
their force in the particular case. Presumptive evidence and the 
presumptions or proofs to which it gives rise are not indebted for 
their probative force to any rules of positive law; but juries in in- 
ferring one fact from others which have been established do nothing 
more than apply, under the sanction of the law, a process of reason- 
ing the force of which rests-on experience and observation, and such 
inferences are presumptions of facts. 

“In the case in question, experienee and the habits and cus- 
toms of honest merchants and trades people would naturally lead 
to the conclusion that if a purchaser refused to verify his financial 
statement by his books something was crooked and that he was 
dishonest. Section 442 of the Penal Law has merely codified this 
natural presumption. The presumption is not conclusive. It may 
always be explained away or the refusal to produce the books 
justified. 

“It is said, however, that this section requires the defendant 
to produce his books and thus compels him to be a witness against 
himself. 

“The section does not compel the defendant to produce his 
books. Having voluntarily given out to the world a copy of his 
books, the law affords him the opportunity to verify his statement 
by his books; if he fails to do so, the presumption is that falsity 
exists. He may still prove his books and verify his statement at 
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any time or justify his refusal, and thus overcome the presumption. 
The fact that his refusal to comply with the section casts upon 
him the explanation is not compelling him to be a witness. All 
presumptions arising from facts cast upon the defendant the bur- 
den of overcoming them. Thus one in possession of stolen goods 
immediately after a larceny or a murder may be presumed to be 
guilty of crime and the burden of explanation be cast upon him. 

“Statutory presumptions are scattered through our Penal Law, 
and it is rather late to question their validity. For instance, Section 
1898 of the Penal Law makes the possession by any person other 
than a public officer of any of the weapons specified in Section 
1897 presumptive evidence of possession with intent to use the 
same in violation of law. Section 975 makes the possession of any 
papers used in a lottery presumptive evidence of the possession 
with guilty knowledge. 

“The relator in the present case says to the merchant: ‘I want 
a bill of goods; I have $20,000 to pay for them, and my books show 
my possession of this $20,000, and here is a written statement which 
I give you, being a copy of my books.’ The merchant goes for his 
money, and the relator not only pleads insolvency, but refuses to 
permit him to compare the given statement with the books or to 
show him the books containing any such entries. What is the 
natural presumption? The statute says that under such circum- 
stances the presumption is that the books are knowingly false. It 
no more compels the defendant to produce his books than all the 
other presumptions above mentioned compel the defendant to take 
the witness stand to explain them away. It is always open to the 
defendant to explain away the presumption by showing, through 
other testimony than his own, the destruction or loss of his books, 
or any other fact justifying his refusal. 

“It is said that the case of People vs. Gibson (218 N. Y., 70) 
is a barrier to these conclusions. This case holds that the defendant 
cannot be compelled by subpoena duces tecum to produce his books 
and papers in court, and that, therefore, he cannot be requested in 
open court before the jury to produce them. Such action would be 
similar to subpoenaing the defendant to be a witness or asking him 
in open court to take the stand, but nothing in the section of the 
Code under discussion compels the defendant to be a witness against 
himself or to produce his books and papers. 

“The presumption that his books are false arises naturally out 
of the other facts which must be proved, and the statute merely 
authorizes a conclusion to which reasonable men would arrive from 
these facts. So long as the presumption created by the statute 
arising out of these proved facts is a logical deduction from them, 
or is reasonable and not arbitrary, the legislation is not unconstitu- 
tional. 

“The protection afforded the defendants under the principles 
enunciated in People vs. Gibson should not be extended beyond the 
facts of that case. It probably reached the border line. The estab- 
lishment of a fact should be by the same methods and evidence in 
all classes of trials, unless direct and clear constitutional or legis- 
lative enactment provides otherwise. 

“The order appealed from should be affirmed.” 
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*tReferee Walter D. Cole on the Bankruptcy Law 


When we criticise the bankruptcy law, it is our own neglect 
we criticise. 

The present bankruptcy law has now been in effect for nearly 
twenty years and we have had an opportunity to test it thoroughly. 
To what extent has the law made good? Speaking generally, the 
bankruptcy law has been of inestimable benefit to the business world. 
Perhaps its greatest benefit is the fact that it superseded the old 
chaotic state laws governing broken down estates. That statement 
explains itself. Credit men controlling credits prior to the present 
bankruptcy law know how bad conditions then were. They know 
that if the insolvent’s estate was administered under the state law, 
it might be administered on the initiative of the creditor or of the 
debtor. If the debtor acted first, he made distribution to suit his 
own idea, which generally was, relatives-first, banks second, and 
others anywhere. If the creditors acted first, they made distribu- 
tion among themselves by parceling out the estate by means of at- 
tachment and replevin on the principle of “first come first served 
and the devil take the hindmost.” 

In examining the benefits of the bankruptcy law, we must ap- 
preciate that the influence of the bankruptcy law is much broader 
than securing the administration of certain estates in bankruptcy. 
Its influence is manifested just as truly in cases liquidated volun- 
tarily and out of court as when liquidated in the bankruptcy court, 
for in the former case the parties know either side, if dissatisfied, 
can have resort immediately to bankruptcy proceedings. 

Though the general effect of the bankruptcy law is conceded 
by most people to be beneficent, considerable criticism is directed 
against it from certain quarters. It is supposed not to operate as 
satisfactorily as it should and this leads us to inquire, what credi- 
tors can reasonably expect of a good bankruptcy law. 

It is said that creditors receive. but small dividends on bank- 
rupt estates. That is generally true, because at the time of failure 
the debtor usually has but little property left and no law can make 
something out of nothing; again, no bankruptcy law can safeguard 
a careless, reckless, improvident merchant against his own errors; 
again, a good bankruptcy law can do nothing more than take the 
property which the bankrupt possesses at the time of his failure, 
administer it economically and profitably and distribute the pro- 
ceeds fairly. 

But it is pointed out that the bankruptcy law is seldom well 
administered. The present bankruptcy act will, I believe, approxi- 
mate the ideal if it is well administered, but unquestionably there 
is faulty administration in many places and perhaps not the best 
administration in any quarters. 

Who are the responsible administrators of the bankruptcy 
law and who should be held responsible for the faults of adminis- 
tration? Speaking generally, there are two agencies which influence 





*Walter D. Cole, the first appointee to refereeship under present law. 


TBefore adjustment bureau managers of the National Association of 
Credit Men at the Missouri Athletic Association, St. Louis, January, 1918. 
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or control bankruptcy legislation. On the one side there is the 
court of bankruptcy; on the other side the creditors. The court of 
bankruptcy includes the referee, the creditors’ attorneys and the 
trustees. We ought to hold the court of bankruptcy responsible 
for that phase of the administration which is within its control. 
We ought to hold the creditors responsible for the phases that are 
within their control. 

When the bankruptcy law was being framed, the main thought 
was to give the creditors effectual control over many aspects of a 
bankruptcy situation. It was supposed that enlightened self-inter- 
est would prompt them to follow the case most closely and exercise 
diligence and judgment in controlling all features of the situation 
which lay within their province. 

Can we fairly say that this purpose has worked out well in 
practice? Most assuredly not, as we all know, for those aspects 
of bankruptcy administration which are peculiarly under the con- 
trol of the creditors are notoriously the worst administered of any. 

Consider the question of discharges. Whether the -bankrupt 
is to receive his discharge or not depends upon the initiative of 
creditors. In the jurjsdiction known as Eastern District of Mis- 
souri there have been over three thousand discharges in bankruptcy 
granted. In many of these, facts were present and were actually 
developed, which showed that the bankrupt was not entitled to his 
discharge. Nevertheless, in five or six cases only could the court 
deny discharge, this being about the number in which creditors 
were alert. 

Again, consider composition. The provisions of the present 
law are clear and straight and in many ways admirable. They 
provide a means by which creditors can thoroughly safeguard their 
interests. In practice, however, the creditors show great apathy. 
They act without full investigation, and we know that many frauds 
are perpetrated through unfair compositions. 

One of the most serious faults in the administration of the 
bankruptcy law is the manner in which creditors select trustees. 
The efficiency of bankruptcy administration—the dollars and cents 
the creditors get.out of it—is more dependent upon the insight, 
the diligence, and the business sagacity of the trustee, than upon 
any other one thing. 

What care is exercised in the selection of trustees? You all 
know that the practice has developed whereby the creditors do 
not select the trustee in person. By means of proxies they delegate 
the selection to collection agencies or attorneys. These agencies 
or attorneys in turn elect the trustee. In practice the trustee in 
bankruptcy is supposed to have but one important duty to perform, 
and that is to appoint an attorney. Then he retires into the back- 
ground and performs such little work of drudgery as the attorney 
may see fit to assign him. 

Why has the position of attorney become so exalted? The 
reason is, I am afraid, sordid. The attorney’s fees are not limited 
by law, whereas the trustee’s fees are. I consider the practice 
of trafficking in trusteeships, attorneyships and receiverships one 
of the most vicious that has arisen in the administration of bankrupt 
estates. It is vicious and harmful for a number of reasons. In the 





7 


BANKRUPTCY LAW 145 


first place, as I have already said, it leads to the appointment of 
incompetent trustees. It increases the expense of administration, 
because the trustee is obliged to hire a lawyer, whether he really 
needs one or not. It often imposes an incompetent attorney upon 
the trustee. That is so because the attorney is not employed on 
his merits, but merely because he has the claim. In an important 
estate when they need a real lawyer, they often find that they do 
not have one, just a collection agent. F 

The system leads to expense in another way. When crucial 
times in administration arises, as in fixing of fees, the trustee who is 
presumed to be the representative of the creditors to safeguard 
their interest doesn’t .really represent them, but represents himself. 
He is not found there fighting as he should. to keep the fees down. 
He is more often found fighting to keep them up, because he is going 
to get them. Now in all these strictures I say without flattery, I do 
not include the adjustment bureau of the Credit Men’s Association, 
which has shown itself worthy of the full confidence of creditors. 

I have talked so plainly about these matters because I think 
it is within the power of a strong, fearless, independent organiza- 
tion like the Credit Men’s Association to help in correcting these 
conditions. These abuses will disappear when the creditors exer- 
cise common sense in fulfilling those duties which are placed upon 
them under the scheme of bankruptcy administration. 

In the first place, creditors should choose their collection at- 
torneys or collection agents with the utmost care. They should not, 
as’ too often happens, give out their claims to any casual solicitor 
who happens to come around and apply for them, but should select 
some responsible collection agency of known and demonstrated 
probity which they can rely upon to handle claims with an eye 
single to the creditors who do not traffic in attorneyships and trus- 
teeships and receiverships. Nothing should induce them to give 
out claims to casual people who may represent adverse interests 
and may be working fer interests hostile to the true interests of 
the creditors. 

In point of service I am the oldest referee in bankruptcy in the 
United States. On July 2, 1898, I was appointed referee—the day 
the President signed the bill. My observation during that long 
time in seeing the bankruptcy law applied practically to daily affairs, 
in large, active commercial communities, is this, that in general the 
bankruptcy act is a wise, sound statute. There are many faults of 
administration, but most of the faults in bankruptcy are found, in 
my judgment, in the domain of administration rather than in the 
domain of law. The bankruptcy law, of course, is administered by 
human beings, and just as human nature is defective, so the admin- 
ist.ation of the bankruptcy law is defective. The law will be best 
administered in those communities where some strong organization 
like the Credit Men’s Association insists upon efficient and clean 
administration and cooperates with the bankruptcy officials in 
bringing’ it about. 
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Adjustment and Credit Bureau Conference 


The February Bulletin promised that the March issue would 
present the conclusions of the conferences of managers of adjust- 
ment and credit bureaus, held at St. Louis in January. These con- 
clusion, which go to the foundation principles of two most 
practical departments of credit association work, are contained in 
minutes adopted at each of the conferences after full discussion. 
They are here given: 


CONFERENCE OF ADJUSTMENT BUREAU MANAGERS 
I 


The adjustment bureau as organized and operated by local asso- 
ciations of credit men is the credit men’s own instrument for the 
sensible and equitable treatment of critical and insolvent estates, 
and though still in its youth, has demonstrated its remarkable pos- 
sibilities for saving avoidable waste and bringing about that coopera- 
tion between creditors which assures better returns and greater 
protection than can be expected through agencies or individuals 
whose service is rendered with profit in view. Reviewing what has 
been accomplished during the past year in this department, it is. the 
belief of the conference that the management of the bureaus has 
improved, that they have gained increased confidence of credit grant- 
ors and that the bureaus have in every way justified their existence, 
but that there is still lacking that complete expression of support 
and loyalty which if had from the entire membership would permit 
the adjustment bureaus to perform a much better service and con- 
tribute in a larger measure to the reduction of the bad debt waste, 
and that helpfulness to the debtor who is merely embarrassed and 
not in a permanently disabled condition. 

It is recommended by the conference that every reasonable chan- 
nel for presenting the work and achievements of this department to 
credit grantors and especially members be availed of, and that it also 
receive the utmost encouragement of the National Association of 
Credit Men, 


II 


It is the belief of the conference that adjustment bureaus should 
be organized in all local association cities or under groups of associa- 
tion cities where adequate support is possible and seems obtainable. 
That support will for the most part be obtainable if the management 
of the bureau is deserving of confidence and if the local association, 
through the board of directors or the adjustment bureau committee, 
arouses sufficient sentiment among members in behalf of the bureau, 
and presents it in such form and manner that credit men will be led 
naturally to think of the bureau when critical and insolvent cases 
arise within their experience. Support may also be obtained by the 
National Association through its Bulletin and other publications 
bringing to the attention of credit grantors the fact that there is a 
medium at their command whereby economy and expedition are 
obtainable in the treatment of critical and insolvent estates. The 
conference believes that the matter of generous support by credit 
men cannot be emphasized too strongly, being at the present time 
the one weak feature in the adjustment bureau department. 


III 


It is the sense of this conference that the quality of bureau man- 
agement is related directly and absolutely to the success of the bureau, 
that the manager of an adjustment bureau must be attentive, diligent, 
courteous, diplomatic, and honest, as well as skilful, and furthermore, 
to increase his skill and the abilities of his bureau to serve, he must 
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develop the qualities of human character reading, a knowledge of basic 
_values and of conditions and affairs which enter into’ the making and 
unmaking of credits, and every line of study that will make him an 
intelligent unit and appreciative of the importance of his task and 
what he can accomplish in his position. 


IV 


Impartial service must be a bed-rock principle in all adjustment 
bureau work. The bureau’s attitude toward local members, members 
of the National Association of Credit Men in general and the busi- 
ness public must be that of strict impartiality, assuring equal pro- 
tection and service to all who may be interested in an insolvent and 
involved estate it may be handling. Service plus impartial fairness, 
it is believed, should obtain and hold for adjustment bureaus the 
proper support. 


Vv 


It is the sense of this conference, after considering the subject 
from every angle, that the cooperation of creditors for the liquidation, 
economically and eXpeditiously, of an insolvent estate, known tech- 
nically as the friendly adjustment, should control wherever the debtor 
is above suspicion of fraudulent practices, and the conference further 
records its belief that the neglect of this principle by credit depart- 
ments is reacting upon themselves, causing expense and waste that 
could be avoided were they to cooperate with other creditors and 
appreciate fully the friendly adjustment idea. The managers recom- 
mend that in the literature of the National Association of Credit Men, 
at business meetings of local associations of credit men and through 
all reasonable channels this thought should be conveyed to the mem- 
bers of the Association, to the end that the friendly adjustment plan 
may be the customary. and controlling planein all matters of 
liquidation. 


VI 


The managers of the adjustment bureaus in conference assem- 
bled record their belief that the National Bankruptcy Law has 
proved its worth and value to credit grantors in that it guarantees 
equality, prevents unfair practices and permits cooperation between 
creditors, and that to dispense with this great law would bring 
retrogression, unnecessary waste and an interruption to our com- 
mercial progress. 


VII 


The managers of the adjustment bureaus, in conference assem- 
bled, recognize that the administration of the bankruptcy law is 
related in a large measure to the character, the qualities and the 
fairness of the referee in bankruptcy, and they recommend that in 
all of the association cities where adjustment bureaus are being 
operated, the bureau management and the board of directors or 
supervisory committee tender their cooperation with the referee in 
bankruptcy, offering him the aid and assistance of the bureau and any 
advice that he may seek or be willing to receive looking to a better 
administration of the law. 


Vill 


The managers of adjustment bureaus further record their belief 
that wherever a referee in bankruptcy is not conserving the principles 
and guarantees of the law, is showing preferences and not permitting 
that. participation on the part of creditors which the law allows, 
complaints properly sustained should be filed with the National 
office, accompanied with the request that such complaints be further 
conveyed to the Department of Justice for investigation, to the 
end that the referee in question may either be led to change his 
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practices or some one more desirable and more helpful may be 
appointed in his stead. 


IX 


The managers of the adjustment bureaus in conference assem- 
bled, respectfully subscribe to the Department of Justice first, their 
thanks for the interest that has been manifested during the past 
twelve months by the department in the administration ot the law by 
referees in bankruptcy and the interest that is being shown by the 
department generally in the administration of the law; second, that 
while it is conceded that creditors have not been sufficiently careful 
to exercise the privileges granted them under the law, for which 
reason official liquidators have been chosen at times who were not 
qualified to fulfil the obligation of the office, yet they are clear that 
the democratic principles of the law should be sustained and the 
privileges given creditors under the law should not be withdrawn, 
despite the indifference or neglect of creditors in the past. They 
therefore do not favor the recommendation of the Attorney-General 
of the United States that official trustees or liquidators of estates 
be appointed in the various districts. They feel that if the Attorney- 
General will examine the character of work done by the adjustment 
bureaus throughout the country and the faithfulness with which they 
have represented creditors in bankrupt estates and performed ef- 
ficiently the office of trustee whenever that was imposed upon them, 
he will recognize that the official liquidator is not essential, and that 
such appointment would tend to prejudice some minds against the law 
and would not perhaps remove objections, were his recommendation 
to prevail. These ideas, let it be added, are advanced in all respect to 
the opinion of the Attorney-General and done so after a most thor- 
ough and careful review of the entire matter. 


x 


® 

The managers of adjustment bureaus, in conference assembled, 
record their sincere belief that closer cooperation should be tendered 
and developed between credit grantors, local associations of credit 
men, adjustment bureaus and the United States district judges, to 
whom is entrusted the larger responsibilities attending the admin- 
istration of the national bankruptcy law, and this recommendation 
is made for the purpose of opening up a cordial and friendly channel 
whereby may be conveyed to the judges the ideas of credit grantors 
regarding the administration of the law and the preparation and is- 
suing of orders that will remove rough spots and tend to smoother 
and more economical administration. 


XI 


After a careful analysis of the bankruptcy situation, the objec- 
tions that have been offered to the law and their correction, it is 
the sincere belief of the adjustment bureau managers that many of 
the well-sustained complaints may be corrected by rules of practice 
which the judges in bankruptcy may promulgate, and the conference 
would naa advocate eeonahe the cooperation recommended in 
the foregoing minute, that this matter be brought to the attention 
of the judges, in order that they may know the nature of these 
objections, and through the powers they possess correct them. 


_ XII 


The adjustment bureau managers record their sincere disap- 
proval of the practice common with many creditors of filing their 
bankruptcy claims direct with the referee, for in so doing they de- 
prive themselves of the privileges granted creditors under the law 
and remove entirely that influence which they should exert as 
creditors for the proper administration of the law, and for the preven- 
tion of discharges where fraud has been practiced. They recommend 
that creditors always take an interest in bankruptcy cases, arrange 
for proper representation, being urged to bear in mind that the 
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adjustment bureaus are organized and operated by the local associa- 
tions of credit men and offer the required facilities and should be 
used wherever available. 


CONFERENCE OF CREDIT EXCHANGE BUREAU MANAGERS 


I 


_ It is the sense of this-conference that, after considering the sub- 
ject from its various angles critically, the credit interchange bureaus 
organized and operated by local associations of credit men have 
made progress generally in the character of local clearances and the 
support they have received locally, but that they do not show proper 
progress in that care of inter-clearances which are so necessary to the 
real and vital success of the interchange system. Therefore, inorder 
to insure the proper degree of progress during the year 1918, it is 
earnestly recommended that not only local clearances and local 
support be further developed, but that the management be brought 
to the highest degree of skill and diligence, so that inter-clearances 
between bureaus will be conducted at a minimum of cost and time, 
and in all angles of the work there be shown that care which 
will be recognized by credit grantors as indispensable to the credit 
department. 


II 


The interchange of ledger information through the medium of 
credit interchange bureaus is in its beginning and it is important 
that the system be developed as speedily as possible so that as soon 
as possible every member of the Association will have at his doors 
the opportunity of becoming a unit of the system. While recognizing 
that the individual manager, through his skill and intelligence, that 
the individual subscriber, through his interest and loyalty, may ac- 
complish a great deal for the development of the interchange system, 
yet the time is ripe when there should be installed a field represen- 
tative whose undivided time and attention will be given to the 
organization of bureaus where conditions are favorable to the build- 
ing up of efficient methods of operation in existing bureaus and in 
making the whole system a strong, live part of the organization 
work; and it is recommended that, beginning with the next year of 
the National Association of Credit Men, June 1, 1918, the properly 
qualified man’ be secured and then begin this important work, and 
that the sum necessary to sustain the department shall be assessed 
reasonably and equitably upon the National Association of Credit 
Men and the local Associations of Credit Men operating credit 
interchange bureaus. 


III 


Clearly the credit interchange bureau is a machine that will not 
operate itself, but its success and development are bound up abso- 
lutely with the character of management. The conference urges that 
the managers throughout the country keep this point in mind and 
endeavor to reach the very highest standards in their work. Espe- 
cially does the conference point out the following qualities as of 
paramount importance to good management: Attentiveness, Cour- 
tesy, Diplomacy, Cooperation, Firmness, and Honesty. 


IV 


It is the sense of the conference that, having through the 
adoption ‘of the declaration of principles endorsed the inter-bureau 
clearance system conducted through a central interchange bureau, 
the bureau will perform a better service and bring about a wider 
extensidn of its influence and clearances if the management of the 
bureau at least monthly, in addition to the statement of receipts and 
disbursements and the clearances made, communicate to each par- 
ticipating bureau the names of other bureaus which have entered 
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into the inter-bureau system, and any information regarding the 
work which will keep the interest at a high stage and make the 


participating bureaus feel that they. are really vital units of the 
system. 


Vv 


It is the sense of the conference that uniformity of operation 
and in forms is desirable in order to promote the effective work 
of credit interchange bureaus, and help to coordinate them for a 
better character of inter-bureau service. But recognizing that it 
would be inexpedient at the present stage, owing to local preferences 
and local customs to adopt immediately a uniform reporting blank 
or forms, the report of the committee on uniform blanks is for the 
present filed and the committee discharged with thanks; that the 
special committee on credit interchange bureaus is asked to devote 
further study to this subject and at a conference of the credit inter- 
change bureau managers at the June convention of the National 
Association of Credit Men, the entire session be devoted to the 
operation of bureaus, looking forward to the promotion of uniformity, 
and at that session the special committee recommend uniform forms 
to the managers in conference and to the convention for official 
action, and the forms so recommended and adopted will be the 
uniform and official forms for credit interchange bureaus. 


VI 


It is the sense of this conference that the credit interchange 
bureau is a logical and an economical machine for the assembling 
and dissemination of ledger experiences, and that nothing should 
be allowed to enter the system, control or direct it, that would give 
it a commercial coloring. Ledger information, confidential, delicate 
and necessary should be interchanged between credit departments or 
by machinery operated and controlled by credit departments, and in 
promoting this system it should not be put forward as a competitor 
of any other system, nor should it be so guided or directed that it 
may be open to criticism as controlled by other than cooperative 
principles, nor should it be influenced by commercial motives or 
ideas of profit making. Furthermore, the development of this sys- 
tem should be encouraged by the National Association of Credit 
Men, so that a larger proportion of its membership may be sub- 
scribers, and that through the application of skill and intelligence 
upon the part of the managers its value and economy may be 
recommended and accepted by credit grantors. 


, 


VII 


It is the sense of this conference, after a careful study, that the 
rules adopted by the officers and directors of the National Associa- 
tion of Credit Men at their annual meeting, in September, 1917, are 
reasonable and should be subscribed to and accepted by all of the 
credit interchange bureaus, with a modification of Rule 10 on the 
ground that it is cumbersome. It is recommended that this rule 
be modified and changed at the next annual meeting of the board 
of directors of the National Association of. Credit Men. 


VIII 


It is the sense of this conference that the chief points to be 
emphasized by credit interchange bureaus during the year 1918 are 
increased skill of management, more expedition and completeness in 
clearances, more cooperation in inter-bureau clearances, the exten- 
sion of the service into undeveloped fields, the further upbuilding of 
the central interchange service and an expression generally of hon- 
esty that will convince the commercial public that this department 
is operated for service and not for profit, 
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The Monthly Statement 


By C. D. ELtenzocen, W. F.. Hurd Company, Detroit, Mich. 


The point is made that every buyer knows what he owes, knows 
it from invoices which are properly recorded and therefore the 
monthly statement is commonly consigned to the waste basket. But 
that is the very question—whether it is actually a fact that the 
buyer knows at all times what he owes; that he is in possession of 
all invoices and maintains a correct record of them and if so, 
whether it can be relied upon to take the place of the monthly 
statement as a monthly control of accounts payable. 

The primary point is, “What is a monthly statement and what 
its scope and purpose?” The writer’s answer to this seemingly 
simple question is that the monthly statement is a periodical round- 
up, a reconciliation of outstanding accounts, essential to the suc- 
cessful continuity of accounting as well as collection efficiency, 
elimination of which, from the sender’s standpoint, would prove 
poor economy and the money value of saving therefrom would be 
trivial compared to the serious setback to credit, collection and ac- 
counting efficiency. To expect a debtor to give the same considera- 
tion to his creditors’ interests as to his own at all times and under 
all circumstances is a fallacy, the argument for which would prove 
rather difficult to overcome. 

Our company is in the building supply business, manufacturing 
and jobbing interior finish, sash doors, flooring, etc., two-thirds of 
our business being with contractors and builders usually operating 
as individuals and having under construction from one to three 
dwellings at a time. This class of customers, as a rule, make no 
pretense to up-to-the-minute bookkeeping, nevertheless seem to get 
along well in taking care of their monthly accounts. The answer 
is “The Monthly Statement.” Without it our collection end of 
office routine would be hopelessly set adrift and the work attendant 
thereto materially multiplied. 

Statements no doubt are consigned to the waste basket by some 
buyers. The practice, however, from an accounting standpoint is 
not deemed advisable nor practicable, one of the many reasons being 
that statements have been known to furnish material for evidence 
in legal actions. 

Statements really should be filed with invoices affected, con- 
stituting thus a verification of account and filed for future refer- 
ence. Carload buyers may make it a practice to disregard monthly 
statements and it is no doubt this class of buyers who consign state- 
ments to the waste basket. They receive one or more carload ship- 
ments per month, payment for which is made usually ten days after 
arrival. However, an extra or special record is maintained known 
as car book or carload record book, from which settlements may 
be properly. controlled. 

The monthly statement, in addition to other important func; 
tions too numerous to mention, constittittes a review or résumé to 
the bookkeeper, accountant, credit or collection: man, as the case 
may be, and the point may properly be made that the trial balance 
could be relied upon to control the situation as a follow-up medium, 
etc. But reckoning the loss in other directions due to delayed set- 
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tlements, disputed accounts and under adjustment, deferred ac- 
counts, etc., all of which require close attention; by the elimination 
of monthly | statements the routine would simply be diverted to cor- 
respondence—after which, what has been gained? Nothing but 
loss in the form of increased stationery, postage and collection 
department force. 

You may send your customer monthly statements once, twice or 
three times a month if you desire, touching upon that due or over- 
due account which the average credit or collection man knows would 
be paid in due course, but do not try the stunt of writing letters 
on the subject as frequently if you value your customer and desire 
his continued patronage. The value of the monthly statement as 
a collection medium and follow-up is incalculable and too well 
known. A terse notation, as for instance, “Please Remit,” ordi- 
narily covers the ground. The same request by letter, though polite 
and courteous, will not ordinarily accomplish more and if the 
latter method is persistently indulged in, it will soon be apparent 
that the sales department will sooner or later raise a questionnaire 
or something of that kind, and sales departments are not usually 
in sympathy with that brand of improved office efficiency which 
does not directly accrue to the benefit of its monthly or yearly 
volume. 

The writer speaks from experience affecting both viewpoints, 
the sending as well as receiving statements, and as for the latter, 
its importance cannot be minimized. Upon the purchase order of 
many well-regulated companies is stipulated, in fact, is made one 
of the conditions of the purchase, that monthly statement be for- 
warded promptly after the first of month following purchase. Every 
concern, particularly those having a voucher system, appreciate the 
advantages derived therefrom, being among others, a saving of time 
in writing voucher. Instead of the necessity of listing invoices, 
‘voucher may be written containing from one to three lines or so, 
depending on whether there are deductions as cash discount, freight, 
etc. Besides, being in possession of monthly statement before mak- 
ing payment, constitutes an excellent record and facilitates the 
bringing of books into agreement. Thus the accounts invariably are 
automatically closed at both ends and these results cannot be 
expected by the elimination of the monthly statement. 


The Analysis of a Financial Statement 


George H. Griffiths of the Forest City Paint & Varnish Co., 
speaking before the Cleveland Association of Credit Men, said: 
“If all men were honest and knew how to make out statements 
properly, the statement could be used safely in credit granting. But 
it is necessary to know the character of the men and also to be satis- 
fied that they understand what they are putting into their statements. 
It is also important to know when the inventory was taken, the 
speaker added, and whether the goods are all fresh and salable. 
It is a good plan to meet merchants in their own places of business 
occasionally.” 

Mr. Griffiths said that traveling men may be trained to furnish 
the personal information which the credit men are unable to secure 
on that they should be drafted into this service—Daily News 

ecord, 
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Some Interesting Sketches from Commercial History 
Article XIII. 


Continuing our brief review of England’s industrial develop- 
ment, we would mention incidentally that historical events having 
nothing at all to do directly with trade and commerce, frequently 
contain the elements of industrial development. As an illustration 
—the Crusaders were directly responsible for an increasing com- 
merce in the Middle Ages and with the Reformation when we 
passed over the threshold of our modern commerce. 

Naturally, the question will be asked, how could an event 
dealing merely with the religious principles of certain peoples and 
communities have anything whatsoever to do with the increase of 
industrial skill and the extension of commerce between the nations. 

Endeavoring to answer the question within the scope of this 
series, we would point out the conditions with which our former 
article closed, that is, a growing desire with the English people to 
explore and to expand their commerce. The political events attend- 
ing the Reformation lined up nations on the two sides of one of the 
most important questions which have confronted society and_- fol- 
lowing the decision of Henry VIII when Rome refused to grant 
him the divorce from Catherine which he so eagerly sought, leading 
to the separation of the church establishment in England from the 
dominancy of Rome, there arose a bond of sympathy between the 
English people and the peoples of the Low Country, who had 
reached a high degree of proficiency in the production of fine 
textiles. 

The large tracts of land affixed to the monasteries in England 
which Henry VIII disestablished and gave as expressions of his 
good will to favorites, aroused a high degree of interest in the 
raising of sheep, and the wool of England was one of its chief 
articles of export. 

Running back to the discovery of precious metals in Mexico 
and Peru by the Spaniards, with its injection into the currency 
of Spain, whose industrial development has been pointed out in one 
of our former articles, the metal came into general circulation, with 
a resulting effect on the industries of Europe and an advance in 
prices. Because of persecution a number of textile workers in the 
lowlands emigrated to England. Their skill was used by the English 
merchants and before the close of the sixteenth century, England 
had become an exporter of finished articles. 

The stimulation brought about by the large amount of the 
precious metails in circulation, with the increased prices, had a 
marked effect upon the English commercial life and one of the 
most significant things which happened before the close of the 
sixteenth century was the close of the “Steel Yard” in 1597, when 
Elizabeth was queen. 

When about this period Philip II of Spain closed the port of 
Lisbon to the traders of England and Holland because of his re- 
sentment of their religious views, these hardy men of the sea were 
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unwilling to give up their trade in the products of the Far East, 
which had been exchanged in large quantities at Lisbon, and rather 
than submit to this alternative they determined to penetrate the Far 
East for themselves and open up a direct traffic with the natives. 
This determination led to the organization in 1600 of the English 
East India Company, an enterprise with a wonderful history, politi- 
cal and industrial. 

Because of the great risks involved and for the added reason 
that wealth per capita in the English kingdom was small, the under- 
taking of extensive explorations and traffic in the unknown parts 
was done by companies, and we find because of this the companies 
organized to trade in the Levant, which companies considered seri- 
ously the resumption of caravan travel over the mountains and 
deserts of Asia Minor, the Muscovy Company and the Eastland 
Company which operated in the Baltic and in Russia. There were 
also other companies of greater or less importance which repre- 
sented the prevailing ideas for exploration and the expansion of 
England’s commerce. 

What Spain had accomplished in the West was a wonderfully 
interesting story to Englishmen. We have already told of the 
voyages of the Cabots. Because the English yoyages of discovery 
in the West reached the most unfavorable portions of the North 
Atlantic coast, nothing permanent happened until, guided by the 
advice and wisdom of Raleigh, the London Company founded a 
permanent colony on the island of Jamestown in 1607. Preceding 
this, however, some fine spirits in England had been wedded to the 
colonizing idea, one of these being Sir Humphrey Gilbert, who 
obtained from Queen Elizabeth the first charter for a permanent 
colony on the North Atlantic coast. This was granted him in 1578 
and though he devoted his best efforts and his fortune to the enter- 
prise, yet failed in 1583 when the little vessel in which he was 
returning to England foundered in a heavy storm. 

The spirit of exploration and trade development aroused in 
England because of the wonderful things happening in and about 
it never died out. It became the guiding principle of Englishmen 
and was the foundation of Great Britain’s present supremacy on the 
seas and her domination of international trade. 

Of intense interest to the student is the location of the primary 
reasons for great events. One can sit down with great profit and 
think over the intensely interesting events of the sixteenth century 
and link them up with the beginning of England’s great industrial 
development. 

Having finished with the present article the series as originally 
intended—to comprise a brief review of industrial development in 
the ancient, medieval and modern times, we shall hereafter, though 
possibly not consecutively, endeavor to present in a further con- 
tinuation Of the articles the industrial development of the United 
States, a subject not well enough appreciated by the business and 
credit men of this land now the first industrially among the nations 
of the world. 
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The Credit Man and His Work 
Article XIII. 


In our preceding article we attempted to point out the guiding 
principles of the credit man when handling the delinquent account 
that has passed into the critical stage. Sufficient skill to determine 
when a delinquent account has become critical is one of the faculties 
which the ambitious and earnest credit man should seek to develop. 
It is not an easy matter to discover critical symptoms in a delinquent 
account or an account that has not yet reached maturity. 

As the medical practitioner is supposed to possess the skill 
which enables him after looking over his patient carefully to dis- 
cover if there are symptoms of disease and what are their causes, 
so the credit practitioner should seek the skill that will enable him 
to discover if critical symptoms have appeared and what are their 
causes. 

We desire to point ont in this article some of the symptoms 
which could be regarded as fairly indicative of a critical condition, 
but such a subject might better be treated in a separate article, and 
we here confine ourselves to a consideration of the principles and 
plans that should govern the credit man when the account has 
become insolvent or the debtor is in the bankruptcy court. 

Insolvency is generally fatal. Commercial death generally 
follows. It is not, of course, necessarily fatal—just as a patient 
sometimes may be snatched by skill from the arms of death, so an 
insolvent debtor might be brought into financial good health. What 
methods would make it possible for the credit man to convert in- 
solvency into solvency? Though the exact methods cannot be 
pointed out within the scope of this article and each case is meas- 
ured according to its peculiar conditions, yet when confronted with 
an insolvent condition the credit man should determine about its 
fatality and what the chances would be of a recovery. 

Fear cannot be indulged in such a condition. Of the credit 
man is required skill, fearlessness and prompt treatment. 

Returning to the proposition that generally speaking insolvency 
is fatal, it is a point of self-control and prudence with the credit 
mau to treat such a situation with an eye single to the one result 
—a conversion and distribution of the assets with the greatest 
expedition at the smallest possible cost consistent with skilful treat- 
ment and a rateable division of the proceeds amongst all creditors 
indiscriminately. 

Insolvéncy is a great breeder of panic with credit men and too 
frequently the discovery and the report of insolvency will cause 
them to lose self-control and indulge ideas and efforts that are not 
consistent with the high standards of credit practice. Attempting 
to obtain the satisfaction of his indebtedness irrespective of other 
interests and in a form that will not be imperiled by the provisions 
of the National Bankruptcy Law, or to guide the debtor through 
any other channel than that of fairness to every one concerned 
with his financial welfare, are extremities to be avoided, and their 
indulgente or their repudiation indicates the degree of skill, fear- 
lessness and fairness of the credit man. 
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Insolvent debtors, when their insolvency has not been brought 
about by dishonest practices, should become the patients of their 
creditors and the assets should be administered by their creditors 
for the equal protection of every one financially interested, including 
the debtors themselves. 

When the credit man discovers for himself an insolvent con- 
dition and believes it is fatal, then his best and immediate move 
should be to confer with other creditors and bring about an ar- 
rangement to which all will agree for the economical administration 
of the debtor’s affairs. There is no reason for bringing an honest 
debtor into court for the administration of his estate, certainly if he 
is willing to cooperate with his creditors. Resistance, however, to 
the demands of creditors for his sole protection should be made by 
the debtor, and we believe that if this principle of cooperation were 
to prevail and insolvent estates were administered by creditors when 
it is right and proper for them to do so, returns to creditors would 
be increased and satisfaction generally gained far greater than 
through court administrations of any character. 

We emphasize strongly the friendly adjustment plan as one 
that should be grasped by skilful credit men and practiced when 
insolvencies are fatal and the debtors are honest. 

If the debtor has sought the relief of a bankruptcy court, or if 
creditors have brought him within a bankruptcy court, then the 
credit man has another sort of problem, but it is one no less calling 
for skill, prudefice and fearlessness. 

When receiving notice of a bankruptcy or when discovering 
otherwise that a bankruptcy is brought, the credit man should pon- 
der carefully what his course is to be, not alone for his own pro- 
tection but that the affairs of the debtor might be handled best. 
To give his claim to the first soliciting agency or to some attorney 
or agency that volunteers to represent him without charge is un- 
scientific and has led to many evils in bankruptcy practice. If the 
claim is sufficiently large, the credit man should either represent 
himself in the bankruptcy proceedings or be represented by some 
one who is competent and willing to give the matter adequate atten- 
tion. Each step in the bankruptcy proceeding should be followed 
by the credit man. His voice should be heard in the selection of a 
trustee; his objection should be heard were the referee to allow 
unnecessarily large compensations or if, in his opinion, the bankrupt 
is not entitled to a discharge under the provisions of the law. 

Should his claim not be large enough, however, to justify direct 
representation, then he should ascertain who the other creditors 
are and cooperate with the larger interests after assuring himself 
that they are proceeding for the protection of creditors generally and 
not seeking selfish or individual returns. 

Claims in bankruptcy should never merely be filed with referees 
* and then abandoned because in so doing the credit man eliminates 
himself entirely from the case. Merely to say when the notice is 
received that there will probably be nothing in it—then think no 
more about. the case, is unfair to the law and to himself. 

The dishonest debtor should always be brought within the 
bankruptcy courts so that he may be examined under oath and his 
discharge prevented if he has been guilty of practices which, under 





wor wow 


we te 











MECHANICS’ LIEN LAW 157 


the provisions of the law, would deprive him of a discharge. There 
is much that can be said about this most interesting feature of the 
credit man’s work but the brevity of the articles in this series will 
not permit going further into the subject. We submit to the care- 
ful and intelligent study of the reader the thoughts contained in 
the article and the suggestions offered for the guiding of credit men 
through some of the exasperating features of their work in which 
they are apt to indulge panic and do things which would not be 
done in calmer moments. 

Skill in handling merely the delinquent account, the account 
when it becomes critical, and the insolvent and bankrupt cases is 
no mean skill and holds a parallel with the skill required of prac- 
titioners in some of, the most important professions. 


Mechanics’ Lien Law 


Perhaps through the selection of a title that was not accurately 
descriptive of its text; the purpose of the short criticism of the 
proposed amendments to the Mechanics’ Lien Law of Virginia, 
which appeared in the January Bulletin, was not clearly disclosed. 
That article was not written in defense of any theory of mechanics’ 
liens, but was merely a brief comment on a few features of a statute 
that had actually been proposed. It related to the provisions of the 
bill as drafted, and not to the principles underlying the same. 

The article brought forth, however, the following valuable and 
interesting letter from Horace G. Williams of the Detroit bar, 
which rather sharply challenges the attitude of the credit men to- 
wards contractors, and which also makes the point that in requiring 
all contractors to give security for the payment of claims of labor- 
ers and material men; the business world is discriminating against 
contractors in a manner which he regards as unjust. 

Mr. Williams’ letter is as follows: 

“In the Bulletin for January, on page 25, I note what is called 
‘A Study of Model Mechanics’ Lien Provisions.’ The writer of 
the article apparently exalts provisions of law requiring contractors, 
in all instances, to furnish bonds for the payment of the claims of 
laborers and material-men, and he seems greatly impressed by the 
wisdom and fairness of such requirements. 

“IT am not at all in accord with these views. This question of 
requiring the contractor to furnish a bond is at least twenty-five 
years old, to my personal knowledge, and whenever it has been 
urged it has always appeared that the chief, and frequently the 
only interests behind it were certain material-men who wished to 
have their credits guaranteed, and themselves relieved as much as 
possible from any responsibility for unwise or extravagant credit 
granting. 

“T have always maintained that the material-men themselves 
are chiefly to be blamed for the continued existence in business of 
irresponsible and incapable contractors. As a general proposition 
it seems to have become almost the rule to regard the job as the 
credit risk, and to ignore the personality and responsibility of the 
contractor. I have never yet been able to see, nor can I yet see, 
where there is any more justice in requiring a contractor, by law, 
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to furnish a bond for the payment of his debts than there would be 
in requiring a country merchant, as a condition precedent to his 
starting business, to file in court a bond for the payment of all his 
mercantile obligations. While I deplore the losses which are sus- 
tained annually through the default of irresponsible contractors, a 
thorough investigation into the circumstances of many of these de- 
faults has demonstrated beyond question that in the majority of 
instances the losses are directly due to a profligacy in the extension 
of credit which would not be tolerated for an instant in any line 
of business other than in the building trades. 

“It is eminently unfair to require a contractor, as a legal sine 
qua non, to furnish a bond for the payment of debts. Many per- 
fectly reliable contractors could not procure such a bond, and to 
me it appears to be a gross injustice to propose to drive them 
out of business for no other purpose than to save the building- 
materials trade the responsibility of using discretion in the granting 
of credit. I think, in all sincerity, that such a proposition would 
be hooted down if it were proposed in any other line of business, 
and how it has come to have a respectable following in the building 
trades is something of a mystery to me. 

“Inasmuch as you have given full publicity to the views of the 
gentleman favoring this proposed legislation, I think it would be but 
fair if you would give equal publicity to the above views of one 
who, possibly, has given quite as much time to the study of the 
Mechanics’ Lien Law and the various conditions arising under it.” 

It is to be admitted that there is a wide difference between the 
earlier statutes which merely gave to contractors a lien on the 
owner’s land to secure the payment of the contract price, and a 
statute requiring the contractor himself to file a bond to protect 
laborers and material-men absolutely and in all events. Statutes of 
the latter type would never have been thought of, however, if the 
earlier form had not proved insufficient. A simple lien in favor of 
the contractor did not fully protect all who might contribute to- 
wards the improvement of an owner’s premises, and there has been 
a constant effort on the part of legislators to frame a law which 
would enable sub-contractors, laborers, and material-men to protect 
themselves against dishonest, incompetent, or improvident con- 
tractors, as well as against the owner. It has frequently happened 
that material-men have sustained losses due to collusion between 
owners and contractors. 

The effort of the law-makers to afford such protection has 
resulted in a different statute in each of our.sovereign states. While 
these statutes may be classified into relatively few types, there is a 
wide diversity of detail even in statutes of the same general type. 

There seems, however, to be a noticeable tendency to increase 
the protection given to those who deal with the contractors and 
with sub-contractors. It goes without saying that no mechanics’ 
lien law is satisfactory if it does not adequately protect the general 
contractor against the owner up to the amount of the contract price. 
It is also clear that the owner’s liability should, in the absence of 
wrongdoing on his part, be limited to the payment of the amount 
of the contract price. Assuming that the contractor, by his lien, 
can secure the payment to him of the contract price, and that an 
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honest owner_should not be compelled to pay but once, what con- 
sideration, if any, do laborers, material-men, and sub-contractors 
deserve as against a dishonest or irresponsible contractor? The 
answer made by the different states to this question shows a wide 
diversity of thought. Various answers, or partial answers, have 
been made. Some states gave independent liens to material-men 
and sub-contractors. Some make it obligatory on the owner to see 
that the claims of such persons are paid in full before settling with 
the contractor; some make it a crime for the contractor to use for 
other purposes payments made to him by the owner until all such 
claims are satisfied ; some require the contractor. to file a bond con- 
ditioned upon the payment of such claims. 

Mr. Williams’ answer would seem to be that if‘credit men were 
“on to their jobs” no other protection would be required. This 
does not seem to be a complete answer. Contracting as a business 
is in a different class from ordinary merchandising pursuits. It 
involves a large element. of uncertainty. It is much more of a 
“gamble” than ordinary business. In most cases it lacks the cer- 
tainty, continuity and stability of ordinary commercial business. 
Even a responsible, capable contractor may make an “insolvent” 
bid. No credit man without the aid of engineering experts could 
safely determine whether a given contract could be completed at a 
profit or not. In what better way can this element of uncertainty 
be taken care of than to distribute it throughout the community 
by the usual method of insurance? 

All who have beeri in touch with the contracting business either 
with respect to private contracts or to public contracts know that the 
greatest uncertainty and confusion is created by the competition of 
irresponsible, incompetent contractors who, having nothing to lose, 
are willing to take a “gamble,” and who have not the knowledge 
or ability to make proper estimates. Any “injustice” which might 
be done by driving such men out of the contracting business would 
be more than compensated for by the general improvement which 
would result from their elimination. 

The “bonding business” has developed to such an extent, and 
the competition is so keen in it, that it is unlikely, as Mr. Williams 
suggested, that any “perfectly reliable contractor” could not obtain 
a bond in case, upon an analysis, the bonding company finds that his 
bid is a proper bid and that the work could be completed at a profit. 
This is sure to be the case if the contractor has financial responsi- 
bility at all proportionate to the magnitude of the undertaking. 
Should not possession of a reasonable capital be required of every 
man engaging in business and seeking credit? 

Mr. Williams’ suggestion, that if contractors be required to file 
a bond to protect their creditors, a similar bond should also be re- 
quired of all other business men, is really not as startling as it seems. 
It is unusual for a man to undertake a new commercial business 
without capital. If a man has no capital, although not required to 
file a bond, he is ordinarily required to produce an endorser, or a 
guarantor, as a condition of obtaining credit. This fact shows that 
there is nothing revolutionary in the idea of requiring security from 
men of limited resources. 

The adaptation of a satisfactory principle to various classes of 
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contracts no doubt presents practical difficulties of no small conse- 
quence, but the writer believes that experience justifies the conclu- 
sion that the greater stability and certainty to be ‘added to the con- 
tracting business by requiring contractors to file bonds of the char- 
acter under consideration more than offsets the harm to result from 
the inability of an occasional contractor to secure a bond in a given 
case. 


My Experience in Selling on the Trade Acceptance 
J. W. Garpner, J. W. Gardner & Co., Inc., Norfolk, Va. 


It occurs to me that most concerns are going to too much ex- 
pense to collect their accounts, in the way of correspondence, special 
trips, telegrams, attorneys’ fees, collection agencies, etc., that is 
entirely unnecessary, in addition to having a larger part of their 
working capital in accounts receivable, which ties up money until 
paid, thereby causing a curtailment of their buying capacity, and the 
advantages that can be taken of good purchases at times. 

We started last June in the business of selling our product, 
which goes to the wholesale grocers, and have sold about $100,000 
worth of goods. Our-terms are liberal, especially those applying 
to beverages which are shipped from. Chicago, 30 days for the 
beverage and go days on the containers (crates and bottles) from 
date of arrival and not from date of shipment, and we have never 
failed to get our money the day it was due and in most cases long 
before it was due. 

Our method of sale is the trade acceptance. We attach a trade 
acceptance to the bill of lading and ship the goods ordered 
and the jobber signs the acceptance on arrival of the car which is 
due 30 or go days after that date as the case may be. These accept- 
ances are, of course, forwarded to his bank, just the same as an 
arrival draft attached to the bill of lading, with a letter asking the 
bank to have the customer accept. Then the bank returns accept- 
ance to us. For this service the banks make no charge, provided the 
acceptance is payable through them, because they will get their 
exchange on the collection of it, just as they do on checks. 

After the acceptance is returned, we hold it until the due date 
or until we need money; then we take it to our bank and if due 
deposit it just as we do a check; if not, we discount it, and the 
interest is charged against our account. 

From this it will be seen that if one has customers who dis- 
count 2 per cent. on purchases of $20,000 monthly, he gives up 
$400 in discounts where you would have given your bank only 6 
per cent. per annum for 20 days, or $66.66 2-3, a saving of 
$333-33 1-3 per month, or $4,000 per year, in addition to about that 
much saved on postage, stenographers and collectors’ salaries, and 
bad accounts lost that would probably have been paid if the acknowl- 
edgment of the debt should become due at his bank instead of on 
your ledger locked up in your safe and silent to the world. 

This system will not be practical as applied to the wholesale 
grocer; it will have to be changed, but if worked on the following 
system it will probably prove effective: 
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Your salesmen call on your customers periodically, upon some 
weekly, upon others not so often. You can give your salesmen 
statements of account with a trade acceptance attached, with in- 
structions to the salesmen to get the acceptance signed if the account 
has not been discounted. This is an acknowledgment of the correct- 
ness of the account and the date that it shall be paid, and I believe 
that customers will be glad to do this, as it sometimes happens that 
they have not the money on hand to pay the account, and feel 
embarrassed not to give the salesman anything. As the signing of 
the acceptance does not involve any trouble, especially when already 
filled out and handed to the customer with a smile, he is very apt to 
sign his name on the dotted line. 

This system will discontinue the practice of some merchants to 
disregard statements and the payment of their accounts when due, 
making as their excuse that they are waiting for the salesman to 
come around and collect. This kind of excuse causes the writing 
of letters that are troublesome, unpleasant and expensive, in addi- 
tions to tying up money that may be needed by the seller to meet 
his own obligations. 

Your banker will let you have more credit on these acceptances 
than on your notes. We are capitalized at only $5,000, of which 
only $4,700 is paid in, but our bank has let us have over $10,000 
at a time on these acceptances, and only a very few days ago I 
thought it would be necessary for us to discount as much as $20,000 
more than our deposits and they agreed to do this. You see this 
can be done, as they can re-discount them at the Federal Reserve 
Bank at about 4 per cent., possibly less, thus making for themselves 
2 per cent. per annum or more on the money loaned. 

Another thing that is worth considering is the smaller number 
of unreasonable returns that have been kept by a customer for 30 
or 60 days. There is nothing more exasperating to the seller than 
to have a customer wait until a bill is past due and then claim that 
the goods were not what were ordered and so returns them or takes 
off a big discount. This, I believe, will be eliminated altogether by 
the use of the acceptance, for the customer will make his returns 
promptly or pay the acceptance when due. 

Now, in order to get the retail merchant interested in the sub- 
ject, I believe it well, when possible, to have the salesman go into 
details about the good it will do his credit to give these acceptances 
and show his bank that he pays his bills promptly when due, and 
that he can also take advantage of the trade acceptance on his own 
sales by rendering statements monthly to his farmer customers, and 
take their notes or acceptances falling due at the time in the Fall 
when his open accounts would fall due. The farmer would gladly 
do this and I believe prefer the method as he eliminates the objec- 
tionable features of the big task of settling up at the end of the year, 
straightening out items he has forgotten about, which usually means 
more or less unpleasantness, the purchaser frequently disputing 
several items, which must be taken off the account or he loses his 
customer. Now, if the farmer settled monthly by acceptance it 
would be easy to keep track of his purchases, and in the Fall when 
his account fell due, instead of waiting on bookkeepers, or putting 
it off from time to time, he would call at his bank and pay the 
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account without taking up a lot of his own and the merchant’s 
valuable time. 

Another advantage the retail merchant derives from this sys- 
tem, is that he has more borrowing power at his own bank, and 
will always find it easy to meet his obligations, as usually the farmers 
are worth more than the merchant, and the bank would not loan 
the merchant on his one-name note but would on the two-name 
acceptance. 

After using acceptances for seven months J would not take 
the risk of selling again on open account under any consideration, 
nor would I enter into a partnership that sold on open account. 


Opposes Association’s Stand for Trade Acceptances 


An active and valued member of the Association engaged -in 
the wholesale grocery line writes frankly to headquarters a letter 
from which the following excerpts have been taken: 

“T find the trade acceptance proposition is being argued strongly 
by the Association and in talking with some of the members I find 
it meets with their disapproval. 

“Several months ago you sent out a circular letter in reference 
to trade acceptance, asking for our views, and I have also had simi- 
lar letters from secretaries of various associations. I have taken 
the stand in opposition to the acceptance, as I feel it is detrimental 
to our interests and likewise detrimental to the jobbing interest of 
the middle west. It seems to me it is a banking proposition, and is 
being fostered by the bankers for their own benefit. It has come to 
my attention that many of the large jobbers in various parts of the 
country are displeased in having the Credit Men’s Association 
join hands with the bankers. In their opinion the credit men and 
the officers of the Association should take up work along the line 
of betterment of collection laws, the federal bankruptcy act, insur- 
ance matters, and laws of this character, and keep their hands off 
of the trade acceptance. The management and policy of operating 
one’s business should be left with the manager, and it seems to me 
credit men in an attempt to handle matters outside of their par- 
ticular line are out of their jurisdiction. 

“I have also been told that the National office is endeavoring 
to discourage the practice that has been in vogue of giving cash 
discounts for prompt payments. Such attempt would prove a detri- 
ment to the jobbing interests all over the country. As a credit man 
I am opposed to our organization handling matters along these lines, 
namely, trade acceptances and cash discounts.” 

The Association replied to this interesting letter as follows 

(slight changes made in editing) : 
. “We are glad you have written us with such complete frank- 
ness because you seemingly are voicing the sincere opinion of a 
a of other members who have not expressed themselves so 
reely. 

“We might reply simply by referring to action taken at suc- 
cessive conventions in which the Association has gone on record as 
favoring the substitution of the trade acceptance for the open 
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account, but this is not a sufficient answer from our point of view 
nor would it be from yours. : 

“You will recall that the National Association of Credit Men 
was very active during the years 1912-1914 arousing the country to 
the necessity of establishing a banking system which would be proof 
against the recurring panics and financial distresses from which 
business suffered enormously every eight or ten years. We were, 
indeed, said to be the business association which worked most ef- 
fectively for a coordinated banking system for the whole country. 
Subsequent events connected with this great war have brought home 
how important this service was. 

“One of the things we insisted upon most strongly was that 
our currency and credits must rest upon business, have elasticity, 
rising and falling as business rises and falls, for it was the lack of 
this elasticity which caused frequent recurrent distresses in busi- 
ness—a matter of vast interest surely to every business man and 
therefore properly within the studies of such an Association as ours. 

“The answer was that that was very well, but how could busi- 
ness and currency and credits be brought into this necessary har- 
mony? There was only one answer. It came as we saw that the 
volume of business is best represented by the accounts receivable 
on the books of merchants and manufacturers. These, of course, 
expand when business expands and contract when business falls off. 
No other item has as equally close relationship with the increase 
or decrease in volume of business as the accounts receivable. Single- 
name paper, commonly used in borrowing from the banks, cer- 
tainly does not have as close relationship, for it is issued against 
general assets and often, as we know, covers obscure things. 

“If, then, we could develop negotiable instruments which would 
be as representative of business volume, as accounts receivable are 
representative, that would be the desirable thing to center attention 


“Our Association, therefore, urged upon Congress when it, was 
framing the Federal Reserve Act that it give preference to the 
accepted draft—afterward called the trade acceptance represent- 
ing the actual shipment of merchandise, in rediscounting at the 
Federal Reserve Banks, for we saw the inherent weakness of the 
single-name paper and that the acceptance as an investment by the 
banks would be far more liquid than single-name notes. 

“Our work in connection with the Federal Reserve system and 
the acceptance was, and is,-of the most fundamental character. It 
was carried on not for the banker but for business as a whole, -for 
it is impossible to segregate the welfare of business from the wel- 
fare of the banks. The thought behind the. acceptance is funda- 
mental with the Federal Reserve system, i. ¢., that that great reser- 
voir of credit held by the Federal Reserve Banks be kept highly 
liquid by being invested in paper which revolves rapidly because 
it in turn is representative of merchandise in current sale and, surely, 
no one would say that our Association of Credit Men should not 
serve in establishing and maintaining the Federal Reserve System, 
that great bulwark of credit as it has proved to be in this great 
war. Our opinion is that this Association has never set itself to a 
more important task. 
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“Now, if acceptances make the most liquid form of assets for 
banks, how are we to get them save as business. men create them 
in their transactions of purchase and sale? And our Association 
is trying to help in creating acceptances because we want business 
to have, under all sorts of conditions, and foremost of all, under the 
worst conditions, a sure key to the vaults of the Federal Reserve 
Banks and they get that key only through creating well-rated accept- 
ances. These instruments are their surest protection against em- 
barrassment during credit strain. 

“Thus you can see that we are dealing here with a process of 
betterment in business of the highest importance and, if the jobbers, 
who, as you say, are displeased with our efforts, fully appreciated 
the facts, we feel quite sure they would applaud. 

“Regarding the matter of cash discount, you are mistaken as 
to the Association’s clear declarations. We have not expressed 
ourselves as against the cash discount system, which, by the way, 
the acceptance does not need to interfere with, but have said on 
many occasions that unless the abuses common to the cash dis- 
count were eliminated the system would suffer and a tendency-to 
net terms established and that is a tendency which we think we 
have observed to-day. We stand and always have stood for the 
observance, not the elimination of the cash discount. 

“Going back to the acceptance, we might add that there is 
also a patriotic side to the question. To-day we have tigd up large 
amounts of working capital in accounts receivable. these re- 
ceivables were in‘ trade acceptances, the holder or seller would be 
in position to release a large fraction of this working capital, putting 
it in such form as to yield him an income, say United States bonds 
issued for the prosecution of the war.” 


Proposes That Savings Banks Invest in Acceptances 


Among the amendments to the banking law of New York re- 
cently offered by the Senate Committee on Banks is one permitting 
investments of the deposits and guaranty fund of savings banks in 
bankers’ acceptances and bills of exchange of the time and matur- 
ties made eligible by the law for rediscount with Federal Reserve 
Banks, when accepted by a national bank or trust company incor- 
porated by the federal or state laws and having its principal place 
of business in the state. 

This amendment should be written into the law of the state, 
for it will give savings banks a form of investment of which they 
are now entirely deprived, a thoroughly liquid investment which can 
be realized upon by rediscount with the utmost promptitude and 
further an investment not subject to the fluctuation in value which 
experience shows bonds are subject to. 

A few years ago the Massachusetts banking laws were amended 
to permit savings banks to invest in certain classes of paper, par- 
ticularly that issued by the great cotton mills of the state. That 
paper, however, does not carry the advantages and safety that the 
paper covered in the proposed New York amendment covers. Of 
course from the point of view of the acceptance market the field is 
just that much widened by permitting the savings banks of the state 
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to invest in acceptances. The acceptance clearly is rapidly coming 
into its own. It is a case of wonderment that we have for so many 
years deprived ourselves of this. great facility of business. 


Should Inducements Be Offered for Signing 


Acceptances? 


The National office recently asked members to state their 
opinions as to whether some inducement should be given for the 
signing of the trade acceptance or if the acceptance should be 
asked for in accordance with the net terms of sale. Among the 
replies received, the Bulletin is glad to quote the following: 


I 


From a large sheet metal and supply company : 

“The writer is heartily in favor of offering the trade ac- 
ceptance without giving any special inducement for signing it. 
It is clearly a matter of duty for the buyer to accept such an 
obligations, but from my personal experience with our line of 
trade, I think it will be necessary to give some inducement for 
the present.” 










































II 


From a prominent rubber tire manufacturer: 

“The giving of a trade acceptance is of value to the debtor 
as well as to the creditor, but it is my belief that it is of greater 
value to the creditor, consequently he should be willing to 
grant some concession that will act as an incentive for the 
average dealer to sign acceptances. 

“I do not believe any concession that would be granted 
would appeal to a small dealer more than a little extra time; 
for instance, if the dealer has been accustomed to terms of 
thirty days, make the terms forty days. The extra time will 
make up for the time lost between the shipping point of the 
manufacturer and the point of destination, viz., the place of 
business of the dealer. To give an extra discount to those 
dealers who will sign trade acceptances may appeal to them 
for the time being, but the next time the average manufacturer 
changes his prices he will take into consideration the extra 
discount offered and this to a certain extent would nullify the 
benefits accruing to the dealer by reason of his having been 
previously given an extra cash discount. 

“On the other hand, if the concession offered the dealer 
comes to him in the way of a little longer terms, it will con- 
tinue to be of benefit to him and changes -in price will not 
affect the situation. 

“In the long run, the extra time allowed will not amount 
to any more than the extra time now taken by a large number 
of dealers who do not pay according to terms, so the manufac- 
turer will really fare better under the new system and the 
dealer‘ will likewise be benefited. 

“The work you are doing in promoting the use of trade 
acceptances is splendid.” 
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III 


From a manufacturer of electric lamps: 

“Your general letter of February, which opens with a 
brief discussion of the question of offering special inducements 
to customers for signing trade acceptances, came to-day in the 
same mail with one from a good customer of ours who, after 
presenting a very able outline of the merit in the trade ac- 
ceptance system, states that he proposes to put his whole busi- 
ness on that basis and prefers in the future to sign ninety-day 
acceptances covering all our bills and taking the cash discount. 
We are asked to consider a trade acceptance as cash because, 
the customer argues, ‘You can discount acceptances and besides 
does not the Federal Reserve Board feel that acceptances are 
a good thing for business generally?’ This is not a particularly 
unusual case. Here is indeed an inducement to the buyer. 

“Now we have started out to correct a horrible mistake, 
viz., the old open account system. It is well argued that there 
is no more reason for refusing to acknowledge the receipt of 
merchandise by signing an acceptance than to object to sign- 
ing a similar acknowledgment to a bank for borrowed money. 
We talked about wasteful competition in the extension of 
credit which led to unsound business methods, and about how 
we were going to lift ourselves up out of it all to a plane of 
good business with no discrimination against high-class cus- 
tomers who live up to their agreements, in favor of the slacker. 

“But now it is proposed to offer inducements to the buyers 
who sign acceptances. Have we forgotten all about our ideal? 
Is not every buyer a seller and the question, therefore, largely 
one of how we do it and not so much who does it? Are we 
going to encourage competition in sales terms again by allowing 
the entrance of the question of inducements and concessions, 
and how much? May it not actually reflect upon a good thing 
to sell it this way? Must we surrender to the belief that 
buyers cannot be made to understand that trade acceptances 
should be signed in the interests of better business, which is 
bound to reflect to their benefit without our offering special 
direct inducements? If we weaken now and insist that we 
must recognize the advantage of the trade acceptance to the 
seller by offering inducements to the buyer, it seems to me to be 
about equivalent to saying that we know we have been bad, 
but we do not desire to become too good and, therefore, wish 
to take a half-way step. It is entirely wrong to contend that 
offering inducements is good business because the seller is 
put into position immediately to realize cash upon his ship- 
ments. It may be, and probably is, a good bargain, depending 
upon the amount of inducement. The seller may come out 
ahead, but it is not good business.” 


IV 


From a manufacturer of electrical devices: 


“In answer to the first paragraph of your February letter, 
be informed that, in my opinion, gratuities for the signing of 
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trade acceptance not only should be given but will be demanded 
as soon as the consumer and retailer realize the value and ad- 
vantages of making adjustment of their current obligations in 
this manner. 

“It is a well-known fact that banks handling trade accept- 
ances can re-discount this paper at a much lower rate 
than they can any other kind of paper. Their depositor should 
share in this reduction of the discount; and when the retailer 
and consumer know it exists, they will go to the jobber or man- 
ufacturer and say, ‘I wish henceforth to pay all your current 
charges against me with trade acceptances. I know the bank 
can discount this paper at a lower rate than any other sort of 
paper and in helping to create this desirable two-name paper, we 
should share this saving with you. We want a part of it.’ 

“When this condition prevails, the most successful jobbers 
and manufacturers will see the need of giving their customers 
special inducements for the signing of trade acceptances.” 


Further Experience from Users of the Trade 
Acceptance 
A. J. Picard & Co., a prominent New York wholesaler of auto- 


mobile accessories, through its treasurer, gives the Bulletin the 
following experience with the acceptance: 


“On January 31 we sent out our statements with 350 Ac- 


ceptances attached, irrespective of whether the customer had 
previously discounted or not. The following figures are the 
results arrived at on February 26: 


Accounts discounted 

Payments on account 

Accounts adjusted promptly 

Acceptances signed (approximating $1,000) 


“We would venture to say that of the 185 accounts which 

pay within the discount period, 15 or possibly 20 per cent. were 
accounts under $15 that would invariably take thirty to sixty 
days to settle. This is a conservative estimate. We consider 
the results obtained from using the trade acceptance very satis- 
factory, and, we continued to use them with our February 
statements ; with a result, that so far, we have had three accept- 
ances signed and returned. 
' “The best advantage derived from this plan is that we 
are in a position to follow up accounts more closely. Our 
terms are 2-10 net 30, and if the account is not paid promptly 
within the discount period, it is requested that the acceptance 
be returned not later than the 15th. 

“If neither payment is made nor acceptance returned, we 
are then in a position to write the customer for a settlement, 
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either by the acceptance or cash. Heretofore, it has been impos- 
sible for us to write any letters before the 25th of the month. In 
this way, we have very nearly two weeks’ start on delinquent 
accounts, and, we find that our collections have been speeded up 
accordingly. 

“We heartily endorse the use of the trade acceptance.” 


The following letter was received by a prominent Portland 
(Ore.) house in response to a request it sent to a customer for 
information as to his success with the acceptance system which he 
had introduced in his own business: 


“I have your letter in regard to our experience with trade 
acceptances, and I want to say to you that -we have had mighty 
fine success with them. We find it an easy matter to get a cus- 
tomer to sign them when he finds that he does not have to pay 
any interest. We make the customer feel that by giving trade 
acceptances he enhances his credit with us and also helps us to 
extend credit to him. We always take plenty of time to ex- 
plain the details to a customer who has never before given one, 
and in this way it seems to bring him in closer relation to the 
store. We have used the acceptance with sums as small as 
$3.50. 

“We have now being using the acceptance for nearly a 
year and have not yet had to help the bank make a collection. 
Merchants seem to pay the bank better than the local dealers. 

“Hoping this letter will encourage some dealer to put the 
system into operation for himself, we remain, 

“Very truly yours, 
“Union Harpware Co., 


“By C. L. Caldwell.” 


A New York house dealing in crude drugs has a novel idea for 
introducing trade acceptances. A small slip of paper two inches 
by four inches bearing the following: 


“Firm in the belief that the TRADE ACCEPTANCE 
method of financing will be of great value to the country in the 
present crisis, it is our desire to encourage its popularity. 

“In the future, a customer wishing to use the ‘ACCEPT- 
ANCE METHOD?’ of payment, will be extended 45 days terms, 
in the place of our usual terms of 30 days net on open accounts. 

If desired, please communicate with us promptly, and pro- 
vision will be made at once. 

“Yours very truly, 
“S. B. Penick & Co., Inc.” 
is attached to the invoice. , 

This plan surely offers the retailer a tangible reason for sign- 
ing an acceptance. No one questions the benefit of trade acceptances 
from the sellers’ standpoint, and the seller must pass some of the 
benefits along to the buyer—Kansas City Association Bulletin. 





ANNUAL CONVENTION 


Chicago, June 18, 19, 20 and 21 


If the above heading included a statement of the fact that it 
refers to the date and the place of holding this year’s convention of 
the National Association of Credit Men, it would have said all 
that really needs to be said; but space in the Bulletin has been 
allotted for printing something about Chicago—so here goes! 

At the outset, Chicago wishes to emphasize that this is to be 
a war convention. Because of the possibility of traffic congestion 
throughout the south (which is not likely to be relieved before 
the convention date), it was decided by the Board of Di- 
rectors to postpone hold- 
ing the convention at Dal- 
las, selecting instead a 
more central and accessible 
point—whereupon they se- 
lected Chicago and asked 
Chicago to take it in 
charge. Chicago eagerly 
accepted the honor with 
the express stipulation that 
its having this emergency 
convention should not prej- 
udice Chicago’s rights or 
priority to claim the privi- 
lege of having the conven- 
tion. there again in the near 
future, when, in the usual 
order, it will be Chicago’s 
turn. 

Numerous committees 
are already busily work- 
ing to perfect necessary ar- 
rangements for conducting 
the convention and caring 
for the guests. Chicago, in 
itself, is more than a suf- 
ficient inducement to lead 
everybody to want to 
come; but in addition to 
that, the members of the 
Chicago Association of 
Credit Men are going to 
extend their utmost cor- 
diality to all who come to HARRY H. MERRIC 
itr emaniaitnas. President Chicago Association of Credit Men 

In addition to the regular convention program, which is in the 
hands of the National office and is sure to be of the greatest 
interest and benefit, there will be the many and varied attractions 
of the city—the shopping district, many beautiful parks, the lake 
with its bathing beaches and available boat trips. The Union Stock 
Yards is an interesting feature for many visitors. The Art Institute 





170 CREDIT MEN’S BULLETIN 


is notable as one of the three most important in the United States. 
Its yearly average of visitors exceeds one million, and it has the 
unusual advantage of a central location. There is also the Chicago 
Public Library with its notably beautiful interior decorations; the 
Academy of Sciences in Lincoln Park is a museum of natural his- 
tory, containing a large collection illustrating all branches of geology 
and animal and plant life. The amusement attractions of Chicago 
are great and sufficiently varied to meet the taste of all. 

The University of Chicago, noted as Rockefeller’s university, 
one of the leading universities of the country, is located almost in 

the heart of the city and 

can be reached from down- 

town in a few minutes. 

Outside of the city, so near 

as not to be difficult to 

reach, are the Great Lakes 

Naval Training Station 

(the largest in the coun- 

try) and Fort Sheridan. 

They can both be reached 

by a single motor trip on 

the north shore of Lake 

Michigan. Such a trip will 

take one through Chicago’s 

finest suburbs. They can 

also be reached by railroad. 

The hotels of Chicago 

have more than ample ca- 

pacity for taking care of 

‘the guests. Hotel La Salle, 

which is in the heart of the 

business district, has been 

designated as the official 

headquarters for the con- 

oo vention and the manage- 

ae ment has agreed to reserve 

725 rooms for the accom- 

CR. DICKERSON, modation of convention 

Secretary Chicago Association of Credit Men = deJepates and visitors. Ho- 

tel Morrison, but one block away, will reserve 500 rooms. Closely 
at hand there are also many other first-class hotels. 

Just now the most important thing for every credit man to do 
is to put this convention on his calendar and make his arrangements 
now to be a part of the great gathering of business men who are to 
be better prepared to meet the problems of the war because of their 
attendance. 

Were Chicago’s sons not so modest, they might mention the fact 
that Chicago has the most perfect summer climate of any place in 
the world—except when they have exceptional weather. — 
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Prepare for Payment of Federal Tax 


The Federal Reserve Bank of San Francisco finds that too 
little attention is being given to the demands which are to be made 
upon the banks in June, when income and excess profits taxes, esti- 
mated at a considerable fraction of the total capital of all national 
banks must be paid. 

Borrowers in good credit, it warns, are Apt to defer arranging 
for payment and for the means of payment until near the time 
limit when credit may be temporarily difficult to obtain. Those hav- 
ing such payments to make, it urges, should now purchase through 
their banks 4 per cent. Treasury Certificates of -Indebtedness avail- 
able for use in making such payments; these certificates not to be 
be confused, however, with those available for Liberty Loan pay- 
ments. No prudent bank, it adds, should rest until its customers 
and the bank together acquire an amount of such certificates equal 
to the entire amount of such taxes to be paid by its customers, for 
if purchases are made now adjustments are had and a concentrated 
strain will be averted. 


Whose Fault Is It? 


During the progress of a bankruptcy case administered in the 
southern district of New York the referee expressed his feelings 
to one of the prominent creditors thuswise: “It is not that the 
bankruptcy law itself is so bad; it is in disrepute because of certain 
dishonest credit men who are anxious to get more than the other 
creditors and are, it is to be regretted, sometimes getting more.” 

This same referee a few months later, in another case in which 
the debtor was as crooked as possible and all the creditors were 
working together to sift his affairs to the bottom and had voted 
without dissent for a certain trustee, turned to the candidate and 
asked why he desired the job of trustee, adding at the same time 
the comment: “I cannot depend upon credit men. The are in- 
different, careless in making reports and attending to their busi- 
ness.” When the trustee reminded this referee that it was the 
unanimous vote that he be named trustee in order effectively to 
cooperate with the creditors who were fleeced, the referee reluc- 
tantly consented and the creditors’ man was given the position. 

This sort of feeling regarding credit men as here experienced 
emphasizes how important it is that the credit man who indulges in 
sharp practice shall be ostracized, if necessary, by decent credit 
men, for it is not difficult for one’s fellow. credit men to detect 
inclinations to sharp practice. It is those who do not observe the 
rules which should prevail in credit practice, who make it pos- 
sible for the commercial crook to thrive. 

One of the things that encourages the credit man of sharp 
practices to take chances is that creditors in general do not attend 
bankruptcy meetings, do not take part in examination. 

Eliminate indifference in the credit man and the referee and 
judges will quickly cooperate in giving a clean administration of 
the bankruptcy law. The judge and referee each has great in- ° 
fluence but credit men forget that they also have perhaps equally 
great influence in bringing about better bankruptcy conditions. The 
cooperation of all is necessary. 
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CENTRAL CHATS 


345 UR communities have responded loy- 

>i ally to the Public Loan offerings and 

Yo =i given generously to agencies working 
\ af : 

h A ZAG for ew ne i be hageg 

our $s morally and physically ht. 

Have they, however, looked the question squarely 
in the eyes—“What would happen were we to fail 
and the light of freedom were put out and a slavery 
imposed on mankind in comparison with which the 
slavery of Imperial Rome would not be more repel- 
lant?” With this possibility, there can be nothing 
for us to do but win, and win we must. Help until 
it hurts is the best assurance of ultimate Victory, 
and when within the regions of the heart we feel the 
pain, then we shall know that our living is right 
under the great tragedy, and that we are facing the 
issue squarely for the country we love and the ideals 
that are so precious. 

We must practice unselfishness, for having sown 
liberally of everything necessary to the defense of 
freedom we shall reap abundantly of that which is 
necessary for a world where men shall live free from 
the domination of tyrant or self-proclaimed superman. 





CENTRAL CHATS 


P | SHE credit men, whether on the field or at 
home have obligations to meet direct and 
unreserved. 

Those in the field must be staunch and 
fearless in the face of danger and recognize with 
enthusiasm that we are aiming to kill forever an 
idea that no longer has any place in our civilization, 
the doctrine that “might is superior to right.” 

The credit man at home must live right and meet 
his daily obligations with the same fearlessness, high 
resolve and intelligence that his brothers in the field 
meet theirs. 

Believing that failure to meet one’s obligations is 
cowardice pure and simple, and keeping in mind the 
importance of the credit system, that it must be 
saved against attack and disorder with the complete- 
ness, skill and success that sectors on the western 
front must be maintained, there can be no shirking 
of the task, no wasteful living, no failure to meet the 
highest ideals. 

To the credit man in the field and at home the 
same message must go__ “Carry on, my boy, carry on.” 


ene rere 
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An Appeal to the Patriotism 
of Our Members 


By special request made personally to Secretary Tregoe 
by Dr. Crowell and Mr. Hurry of the office of the Commis- 
sioner of Internal Revenue, the National office presents 
the following to the members of the National Association 
of Credit Men: 


That all income and excess profits tax returns be 
made as promptly as possible during the month of 
March, and 

That all employers give their best services to em- 
ployees in enabling them to prepare properly and file 
their returns, to the end that there be as little delay 
and confusion as possible. 


A patriotic call is sounded to all credit men in the fur- 
ther message appearing below: 

The Commissioner of Internal Revenue solicits the 
assistance of the credit men of the country in a patriotic 
undertaking that will greatly assist the Revenue Depart- 
ment in providing with as little delay as possible the funds 
which this government needs for the successful prosecution 
of the war. The following information is particularly de- 
sired from each branch of trade or industry, to be in hand 
not later than April 15: : 


The names and addresses of representative corpor- 
ations, partnerships and individuals engaged in each 
separate line of trade or business: 

Evidence showing the prevailing percentage or 
ratio of net income to invested capital during the pre- 
war period for representative corporations, partner- 
ships and individuals in each separate line of trade or 
business : 


(a) Was the average rate of earnings during 
this period (1911, 1912, 1913) unquestionably be- 
low 7 per cent. or unquestionably in excess of 9 
per cent.? 

(b) Supply any pertinent statistics, data or 
trade reviews relating to prevailing trade condi- 
tions during the pre-war period in any or all of the 
several trades or industries. 


The National office believes that many members of this 
Association will be glad to help in this patriotic undertaking 
and asks that such as will assist the department give their 
name and address to the National office, to be forwarded by 
it to the Internal Revenue Department. 





EDITORIAL 


[EDITORIALS 


A new Liberty Loan is to be offered to the people of the United 
States before our next Bulletin is issued. The day set is April 
6, the anniversary of the declaration of war against the Imperial 
German Government. 

It is to be a larger call for credit from the people than has 
yet been asked by our government, and therefore calls for in- 
creased enthusiasm and devotion. Victory will be speedier if the 
bond issue is taken up with spontaneity and alacrity. 

We have not begun as yet to make sacrifices. We have not 
really curtailed in any direction. We have not yet even begun to 
spur ourselves to that increased production of which we are 
capable. There is still much to be desired in our whole-hearted, 
serious understanding of the herculean task before us. 

Americans are not satisfied to do things half way. If there 
is a job to be done, they are generally up and doing at it. Here is 
a job that is to take the whole nation’s ability. The quicker we 
get serious about it, every man and every woman, and cut out all 
side-shows, the quicker we shall reach the goal of victory. 

It is for this one to fight on sea or land, for others to toil in 
building ships and cannon, and making munitions of war, for others 
to toil in producing the greatest harvest for 1918, but it is for all, 
every one of us, to do our biggest, most serious part in furnishing 
our government, whose stability is now threatened, with the means 
to meet those enormous demands which each day is making on 
her, to carry on this greatest enterprise to which a nation has ever 
set her hand, let alone a democratic nation. 

There is not a member of this Association that is going to fail 
to do his part on April 6th. He is not going to wait until April 
8th, but he is going to do his uttermost to make the third Liberty 
Loan spring into a tremendous success on the anniversary of that 
day when democracy rose to its greatest task and grappled with its 
most dangerous enemy. 


In times of war, financial leaders are hard put to invent new 
ways of raising money and credit to meet the insistent demands 
of war. One of the suggestions we are hearing is, that the govern- 
ment bonds be made available as security for loans from Reserve 
Banks, and when the national banks need to realize upon govern- 
ment bonds, the Reserve Banks would lend direct to the national 
bank 90 or 95 per cent. on the bonds and issue currency against 
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this. means in our daily mail a waste of large proportion, not only 
to the sender but a waste of railroad and cartage facilities that is 
needed for live business. The cure is found in frequent revisions of 
mailing-lists at stated periods instead of blundering along with a 


list unchanged, year in and year out, except for additions—no 
subtractions. 


LeRoy C. Breunig, assistant cashier of the Continental Na- 
tional Bank of Indianapolis, is the author of a most interesting 
article on the Trade Acceptance appearing in The Indiana Grocer 
of February 18. Mr. Breunig is evidently thoroughly familiar with 
his subject and handles it skilfully. Indianapolis is to be congrat- 
ulated on having such an active worker for the acceptance. 


A Norfolk dealer in electrical supplies has just adopted the 
trade acceptance but is doing so through his salesmen whom he has 
instructed as to the advantages of the acceptance and equipped them 
to sell on that basis. He advises that in his limited experience over 
half of the acceptances have been returned signed and that others 
expressed themselves as ready beginning with next month to go on 
the same basis. This dealer expects to establish all of his customers 
on the acceptance basis within the year. 


The attention of credit men is called to the fact that it is always 


advisable to know how many automobiles your customer is oper- 
ating as well as the manner in which he is insured against lia- 
bility for accident and other happenings through such automobiles. 
A recent case showed that a merchant whose automobile had in- 
jured a child was forced into bankruptcy because of a judgment 
rendered against him in this connection. Frequently it happens that 
dealers, and sometimes small manufacturers, when being sued be- 
cause of an accident, turn their property over to another or mort- 


gage property in favor of a relative, all of which is detrimental to 
creditors. 


The Post Office Department is urging all users of the mails to 
adopt the practice of depositing their mail matter in the post office 
or street boxes as frequently during the day as possible in order to 
relieve congestion and facilitate handling and departure of mails 
through using the facilities of the department all through the day 
and thus avoiding the “peak” load. With the war has come a great 
increase in bulk of mailings and also the necessity of complete re- 
arranging of schedules brought about by the demands on transporta- 
tion companies for war service. 


The Credit Exchange Bureau of the Philadelphia association, 
during the month of January, had inquiries made upon it to the 
number of 300, 248 of which were given service in the form of 
references; only 52 had no references. The bureau made in 
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behalf of members 184 foreign inquiries, that is, through bureaus 
of other associations, of which inquiries, 157 received references 
and on 27 no references were received. The reciprocity of the inter- 
change system was indicated by the fact that other credit exchange 
bureaus made 190 inquiries of the Philadelphia bureau upon half 
of which Philadelphia was able to furnish references. 


The conditions in the building trade all over the country are 
well illustrated by figures coming from St. Louis, Louisville and 
Memphis showing a comparison between permits and construction 
in January, 1917, and January, 1918, as follows: 


January, 1917 January, 1918 
Permits Construction Permits Construction 
$2,286,844.00 186 $167,319.00 
Louisville ......... 80 88,170.00 31 35,800.00 
268,850.00 43 79,450.00 


Speaking of receiving payments on government contracts, a 
member who has had much experience states that it is highly im- 
portant to scrutinize a government contract and see that there is 
incorporated in the contractor’s copy a satisfactory clause as to 
payment, delivery and penalty. Strangely enough, he says, the 
various departments insist upon holding to the plan of doing busi- 
ness on contracts differing from the contracts of all the other 


departments—that the army, navy, signal corps, medical depart- 
ment and aviation each has a different contract form and several 
forms to cover the various divisions. Our member says he uses 
numerous riders to keep things coming his way as much as possible. 
His advice, however, is that we cannot be_too insistent upon get- 
ting terms fixed definitely before undertaking to fill the contract. 


The Bulletin is still receiving from members letters giving 
views on the advisability of continuing or discontinuing the use of 
the monthly statement as a measure of economy. A résumé on this 
subject appeared in the January Bulletin. There is no agreement 
nor was one expected on this subject but a new angle is presented by 
Clifford E. Pierce, Betz-Pierce Company, Cleveland, who declares 
that never in his experience has so much mail matter failed to reach 
its proper destination as now and he is repeatedly asking for dupli- 
cates of invoices brought to his attention for the first time in the 
monthly statement. He himself also is sending duplicate invoices to 
his customers because of their failure to receive the original. The 
monthly statement, he says, is a check against stray individual in- 
voices covering shipments of the preceding month and is therefore 
now more useful than ever. The fact that an invoice has gone 
astray comes to attention through the statement instead of a long 


time after shipment, when it is more difficult to review the circum- 
stances. 
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them. Advocates of this method ask how any one can want a 
better currency than one based on government bonds. 

One of the objects in enacting the Federal Reserve law was to 
get away as rapidly as possible from a bond-secured circulation, for 
our experiences with the national bank bond secured circulation, one 
of the heritages of the Civil War, clearly suggested that it is far 
from making a satisfactory currency, not but that the national 
bank note was secure enough, but as a circulating medium it was 
unresponsive to the demands of trade and commerce, inflexible, 
unable to assist in times of emergency. It seems difficult to get into 
the minds of American business men the thought that the assets 
of the Reserve Banks must be kept liquid and that the suggestion to 
which reference is made in the preceding paragraph leads in the 
opposite direction. 


“In order to meet the requirements of the government at war, 
we must have conservation of credit as well as conservation of 
food,” declares the deputy governor of the Federal Reserve Bank, 
voicing the sentiments that come down from the highest financial 
authorities at Washington. 

These are serious words. No business man can afford to miss 
their significance. They make the most commanding order that 
could be promulgated that business must lend itself primarily to 
the war. For, unless the business man can show that the credits 
he requires arise out of transactions in war and peace necessities, 
he will have difficulty in realizing upon these credits. This, of 
course, does not mean that the credits are to be available only for 
the manufacturer of munitions, armor, ships and direct war sup- 
plies of this class, because the necessities of a vast civilian popula- 
tion, all of which is presumed to be working directly or indirectly 
for the war, must be provided. The thought contained in the 
quotation from the deputy governor will be variously interpreted 
by bankers, but it indicates the trend of thinking which is being 
forced upon the bankers of this country by those who in the last 
analysis control credit movements for the war’s prosecution. 


“Some of my competitors are complaining of slow collections,” 
said a credit man a few days ago. “I told them I could not sym- 
pathize with them, for my collections are better than ever.. By 
using trade acceptances I took in last month several thousand dol- 
lars more cash than was represented in my sales for the same 
month, though February is usually a good sales month but also 
usually a poor collection month. 

“I am getting my customers rapidly on the trade acceptance 
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basis,” he continued, “and though I may have reason sometime to 
complain of slow business, I am confident I have’ for the last time 
complained of slow collections. My acceptances are being paid and 
I know definitely when I am going to get my money.” 

Here is a credit man who started right in getting trade accept- 
ances. He prepared his customers for a new system and when he 
was ready their minds were also ready to cooperate. He deserves — 
success and he got it. 


Brevities 


D. C. Wills, a trustee of the Cleveland association, has been 
named to membership of the American Trade Acceptance Council. 


An Indiana electric supply house which has been using the 
trade acceptance for some time, states that while many open book 
accounts had to be finally charged off to profit and loss account, all 
the trade acceptances were paid at maturity. 


The Bankruptcy Law Committee has mailed a questionnaire 
to the membership of the Cleveland association asking for com- 
plaints regarding the administration of the law and constructive 
suggestions for remedies. 


By a ruling made by the Treasury Department on January 
24, it was decided that bills of exchange drawn to cover merchandise 
exported did not come within the provision of the war revenue laws 
regarding the tax on negotiable instruments “not payable on sight 
or demand” and that it was not necessary to affix the tax stamps 
thereto. 


The Sioux City Daily Tribune, one of the leading papers of that 
part of the country, devotes considerable space to a review of the 
work of the Sioux City association, showing photographs of the of- 
ficers and giving an historical account of the association’s growth. 
The article describes in detail the various lines of activity taken up by 
the association and tells of its efforts in behalf of “better business.” 
Sioux City, as well as the Sioux City Association of Credit Men, is to 
be complimented on possessing so live a paper and on having the 
attention of all readers called to the high-class work being done there. 


M. C. Rasmussen, the manager of the adjustment bureau of 
the Chicago association, is in a fair position to observe how great is 
the waste in mailing circulars, advertising matter, price lists, cata- 
logues and publications of all kinds to concerns that have failed or 
discontinued. Mr. Rasmussen handles the affairs of many concerns 
during the course of a year and has noted how steady is the stream 
of this class of mail matter to dead concerns for months and some- 
times years after their demise. He concludes that taken all together 
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this. means in our daily mail a waste of large proportion, not only 
to the sender but a waste of railroad and cartage facilities that is 
needed for live business. The cure is found in frequent revisions of 
mailing-lists at stated periods instead of blundering along with a 


list unchanged, year in and year out, except for additions—no 
subtractions. 


LeRoy C. Breunig, assistant cashier of the Continental Na- 
tional Bank of Indianapolis, is the author of a most interesting 
article on the Trade Acceptance appearing in The Indiana Grocer 
of February 18. Mr. Breunig is evidently thoroughly familiar with 
his subject and handles it skilfully. Indianapolis is to be congrat- 
ulated on having such an active worker for the acceptance. 


A Norfolk dealer in electrical supplies has just adopted the 
trade acceptance but is doing so through his salesmen whom he has 
instructed as to the advantages of the acceptance and equipped them 
to sell on that basis. He advises that in his limited experience over 
half of the acceptances have been returned signed and that others 
expressed themselves as ready beginning with next month to go on 
the same basis. This dealer expects to establish all of his customers 
on the acceptance basis within the year. 


The attention of credit men is called to the fact that it is always 


advisable to know how many automobiles your customer is oper- 
ating as well as the manner in which he is insured against lia- 
bility for accident and other happenings through such automobiles. 
A recent case showed that a merchant whose automobile had in- 
jured a child was forced into bankruptcy because of a judgment 
rendered against him in this connection. Frequently it happens that 
dealers, and sometimes small manufacturers, when being sued be- 
cause of an accident, turn their property over to another or mort- 


gage property in favor of a relative, all of which is detrimental to 
creditors. 


The Post Office Department is urging all users of the mails to 
adopt the practice of depositing their mail matter in the post office 
or street boxes as frequently during the day as possible in order to 
relieve congestion and facilitate handling and departure of mails 
through using the facilities of the department all through the day 
and thus avoiding the “peak” load. With the war has come a great 
increase in bulk of mailings and also the necessity of complete re- 
arranging of schedules brought about by the demands on transporta- 
tion companies for war service. 


The Credit Exchange Bureau of the Philadelphia association, 
during the month of January, had inquiries made upon it to the 
number of 300, 248 of which were given service in the form of 
references; only 52 had no references. The bureau made in 





BREVITIES 179 


behalf of members 184 foreign inquiries, that is, through bureaus 
of other associations, of which inquiries, 157 received references 
and on 27 no references were received. The reciprocity of the inter- 
change system was indicated by the fact that other credit exchange 
bureaus made 190 inquiries of the Philadelphia bureau upon half 
of which Philadelphia was able to furnish references. 


The conditions in the building trade all over the country are 
well illustrated by figures coming from St. Louis, Louisville and 
Memphis showing a comparison between permits and construction 
in January, 1917, and January, 1918, as follows: 


January, 1917 January, 1918 
Permits Construction Permits Construction 
; $2,286,844.00 186 $167,319.00 
Louisville ......... 80 88,170.00 31 35,800.00 
Memphis 268,850.00 43 79,450.00 


Speaking of receiving payments on government contracts, a 
member who has had much experience states that it is highly im- 
portant to scrutinize a government contract and see that there is 
incorporated in the contractor’s copy a satisfactory clause as to 
payment, delivery and penalty. Strangely enough, he says, the 
various departments insist upon holding to the plan of doing busi- 
ness on contracts differing from the contracts of all the other 
departments—that the army, navy, signal corps, medical depart- 
ment and aviation each has a different contract form and several 
forms to cover the various divisions. Our member says he uses 
numerous riders to keep things coming his way as much as possible. 
His advice, however, is that we cannot be too insistent upon get- 
ting terms fixed definitely before undertaking to fill the contract. 


The Bulletin is still receiving from members letters giving 
views on the advisability of continuing or discontinuing the use of 
the monthly statement as a measure of economy. A résumé on this 
subject appeared in the January Bulletin. There is no agreement 
nor was one expected on this subject but a new angle is presented by 
Clifford E. Pierce, Betz-Pierce Company, Cleveland, who declares 
that never in his experience has so much mail matter failed to reach 
its proper destination as now and he is repeatedly asking for dupli- 
cates of invoices brought to his attention for the first time in the 
monthly statement. He himself also is sending duplicate invoices to 
his customers because of their failure to receive the original. The 
monthly statement, he says, is a check against stray individual in- 
voices covering shipments of the preceding month and is therefore 
now more useful than ever. The fact that an invoice has gone 
astray comes to attention through the statement instead of a long 
time after shipment, when it is more difficult to review the circum- 
stances. 
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Illinois State Conference 


The third state conference of the credit men of Illinois, held 
in Chicago February 12, brought together a large gathering of 
interested participants who entered actively into the spirit of the 
occasion. The program began with an address of welcome by H. 
H. Merrick, president of the Chicago association, followed by a 
response delivered by Chas. H. Speck, president of the Peoria 
association. 

G. A. Wall of Quincy spoke on “The Qualities That Should 
Be Developed in the Credit Man and the Work He Must Perform.” 
His talk was followed by a general discussion of the subject. Geo. 
E. Lee of Springfield spoke on “Credit Disturbances, Their Causes, 
Symptoms, Treatment and Prevention,” followed by a discussion. 

F. D. Rock, Chicago, chose for his topic “War Conditions and 
Other Present-Day Problems of the Credit Department”; Geo. 
Woodruff, Joliet, Ill., spoke on “The Trade Acceptance,” followed 
by a general discussion, and E. J. Duel, Rockford, took for his topic 
“Handling the Overdue Account.” F. O. Renaud’s (Peoria) talk 
on “The Credit Man’s Responsibility to His Customers” was fol- 
lowed by an interesting discussion. 

The conference was one of the most successful held and those 
in attendance felt that they were better credit men for the inter- 
change of thought and experience. 


“Go to Germany, Where You Belong” 

“Go to Germany, where you belong!” It reads like a code 
message, but it isn’t. It is only a delicate method adopted by a 
general store keeper in South Carolina of indicating his displeasure 
with the suggestion of a credit man that his order would be shipped 
sight draft with bill of lading attached. He apparently could not 
see that his credit standing had been made doubtful, first by reason 
of a chattel mortgage covering his entire stock of merchandise given 
to a local bank and, second, by telegraphic announcements that 
checks were in the mails which uniformly were unexplainedly slow 
in delivery. Perhaps, when it is too late, this general store keeper 
will get understanding and be less free and easy in suggesting to 
creditors the way they may go. 


Advancing Postage Conditional on Sending Payment 

The easy-going relationship which the manufacturer and job- 
ber has allowed to grow up in their work with the retailer, comes 
home in strange ways sometimes. Perhaps if the retailers will get 
the wholesalers angry often enough they will be stirred to see that 
they have been letting the retailers make puppets of them, doing 
with them what they will. Here is an example—a notice of what 
he intended doing written by a small retailer in San Pedro to his 
supply house in San Francisco: 

“Owing to the ever-increasing cost of materials and ex- 

pense of conducting business, we shall, after November 1, 1917, 

make deductions covering postage and stationery on all 

remittances.” 

The bill in this case amounted to so little that the five cents 
deduction was 2% per cent of the entire bill. 
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ASSOCIATION NOTES 


Augusta 


At the January meeting of the Augusta Association of Credit Men, 
C. H. Alexander, representative of the government in connection with the 
income tax law, explained some of the intricacies of the war tax. He 
pointed out as one of the conditions that the government officials have to 
meet, the fact that fully 90 per cent. of the retail merchants could not from 
the sort of records they have~been keeping make out a reliable income 
tax report. He stated that herein lies a matter of great importance to 
those who sell the retail trade, who must pursue their educational work 
to the end that the retailer shall, at the end of the year, know what the 
year’s business has done for him. 


Boston 


The February meeting of the Boston association had as its guests 
Dr. Charles W. Eliot, president emeritus of Harvard University, and 
Alton E. Briggs, executive secretary of the Boston Fruit & Produce Ex- 
change. Dr. Eliot spoke of the attitude of distrust long felt toward Ger- 
many by the nations of the world and declared that for generations to 
come no nation would trust in German promises, for which attitude they 
would have good cause. Dr. Eliot then discussed several problems aris- 
ing out of the war, condemning Germany in no measured terms, paying 
tribute to the thrift and bravery of France, praising the business men of 
this country for their sane and patriotic attitude toward the war we are 
Ow engaged in, and making an eloquent plea for more attention to the 
public health and sanitation. 

Mr. Briggs spoke in the highest terms of the work of the Food Admin- 
istration Board and of the great results it had obtained. 


Buffalo 


“The world is confronting the same problem which confronted Lin- 
coln. When he found he could not establish peace without war, he went 
to war to establish it.” Thus spoke Dr. William Frederick Slocum of the 
National League to Enforce Peace, addressing the Buffalo association at 
its February Meeting. After reviewing events leading up to the war, Dr. 
Slocum said: “The great fight must be won and will be won when 
shoulder to shoulder, fighting for liberty and freedom, the men from this 
fair land shall do their part in this world struggle for human rights.” 

’ It was the annual Ladies’ Night of the Buffalo association and patriot- 
ism was the keynote. 
Chicago 


Secretary-Treasurer Tregoe of the- National Association was the 
principal speaker at the February meeting of the Chicago association. 
Mr. Tregoe skilfully blended humor and seriousness in an address which 
appealed to the sound business sense of those present as well as arousing 
their utmost patriotism. 

Prof, J. Paul Goode of the University of Chicago, an authority on 
geography, delivered an interesting lantern slide lecture on “Geography 
and Economic Foundations of the Great War.” Through a series of maps 
thrown on the screen he showed the development of the different races 
and countries and the natural advantages held by each. He also showed 
the growth of exports and imports of the different European countries and 
the comparative wealth of the nations of the world. e produced figures 
showing that the United States, since the beginning of the war, has risen 
to the top among the nations of the world in amount of foreign trade. 


Evansville e 


At the meeting of the Evansville association, held February 20, Henry 
B. Walker of the Evansville bar spoke on the exemption laws of 
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Indiana, comparing their provisions with those of other states. He brought 
out the inconsistency of exemption statistics and urged a uniform exemp- 
tion law for the entire country. 

Mr. Walker pointed out that the credit men had no objection to 
giving certain exemptions to honest men who are under the stress of 
debt, but in many states loosely drawn and obsolete exemption laws are 
taken advantage of by the dishonest to escape from their obligations. 

Herbert Leich of Leich & Company vigorously seconded the 
contentions made by Mr. Walker and urged that the subject of exemp- 
tions is one that credit men should follow closely. 


Fort Wayne 


Annual election of officers, the addition of thitry-seven new members 
and the reading of several splendid papers marked the February 21st 
meeting of the Fort Wayne association. H. A. Perfect was elected presi- 
dent; D. F. Waterfield, vice-president; A. W. Parry, secretary, and O. E. 
Richards, treasurer. Various committees made reports showing splendid 
progress and that the association is in a flourishing condition. 

C. C. Marsten of the Double Fabric Tire Company read a most inter- 
esting paper on “The Qualities of a Successful Credit Man and the Work 
He Should Perform,” while other members spoke to general topics. The 
meeting was voted the most successful in the history of the association. 


Grand Rapids 


The monthly meeting of the Grand Rapids association was devoted 
mainly to a discussion of the trade acceptance. The meeting was opened 
by reading of various reports which were read and approved. An appeal 
for the support of the adjustment bureau made by Chairman Wissink 
received hearty support. Mr. Bremer explained the trade acceptance 
pointing out its many advantages and that it was good for manufacturer, 
wholesaler, retailer and banker alike. Mr. Harvey spoke of the applicabil- 
ity of the acceptance to the manufacturer whose terms are longer than 
90 days. 

Mr. Blickley, in behalf of the fire insurance committee, made an 
appeal to members to keep their fire insurance up to the requirements 
of the co-insurance clause. L. Z. Caulkin then gave a brief account of 
our present banking system, its growth and influence, and of the develop- 
ment of the Federal Reserve system and what it had accomplished. 
Frank Welton spoke on the growth and strength of the city of Grand 
Rapids and of the development of the people of this country through 
democratic ideals. 


Indianapolis 


Dr. H. S. Curtis of New York, formerly secretary of the American 
Playground Association, now engaged in Boy Scout work throughout the 
country, spoke at the February meeting of the Indianapolis association, 
his subject being “The Boy Scout as a Civic Asset.” Dr. Curtis told of 
the benefits which the boy scout movement had given to practically every 
community in the nation. 

J. Edward Stilz spoke of the value of the Association to manufacturers 
and W. E. Balch spoke on the bankruptcy law. Chas. Martindale made a 
short talk in the interest of the Navy League public service reserve. 


Lehigh Valley 


At the meeting of the Lehigh Valley association, held February 19, 
E. W. Zacherle, collector of internal revenue, conducted a class, so to 
speak, on the subject of income and excess profits laws. Mr. Zacherle 
did not make an address but immediately threw formality aside and 
turned the meeting into a forum. No one left without a clearer idea of 
at least some phase of the perplexing tax legislation. 

The chairman of the meeting was the vice-president, John A. Rupp. 
He made a spléndid business talk in which he endeavored to raise his 
business associates to the highest realization of their civic duties. He 
suggested as a business man’s ideal Franklin, who was a successful busi- 
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ness man and also a leader in civic, political, scientific and educational 
life of the community. Business men have a special duty right now, he 
said, of coining dollars into ships; guns and ammunition, for it is incon- 
ceivable that we lose the war. At the conclusion of the war, he added, it 
would be the business men’s part to guard against anarchistic and disloyal 
influences and to build up a true democracy. 


New York 


At the monthly meeting of the New York Credit Men’s Association, 
held under the auspices of the credit education committee, February 27th, 
the gragene and effect of the “Trading With the Enemy Act” was the 
topic. The speakers were Edwin R. Keesby representing the War Trade 
Board, J. Lionberger Davis, managing director of the activities of the 
Alien Property Custodian, and Frank M. Patterson of the New York Bar. 

W. F. Koelsch, who presided, took advantage of the occasion to 
impress upon all, the necessity of making provision in advance for the 
different taxes business must pay, instead of relying. on the banker at 
the last moment to provide the funds: This, he declared, was the only 
way to assure the smooth payment of the tax without upsetting business. 

Mr. Keesby, in speaking to the subject of the meeting, explained that 
the policy of the War Trade Board is to cause the greatest damage to 
the enemy with the smallest possible loss to American business. There 
are, he said, four main purposes: First, to prevent trade with enemies 
as an effective war measure; second, permit trading with the enemy 
when such trading benefits America and will not assist the enemy to any 
degree; third, to conserve our commodities for war purposes and main- 
tenance of our population; fourth, to aid legitimate American trade. 

The Board, said Mr. Keesby, is vitally interested in the advance of 
American business and is fostering the replacement of enemy trade 
by American manufacturers. The intention of refusing an export license 
to an objectionable consignee is not to restrict American trade but to 
invite its development. e asked that business men cooperate with the 
Secretary of Commerce to find opportunities to deal with business houses 
in foreign parts free from enemy taint. 

Mr. Davis described the powers and duties of the Alien Property 
Custodian, who, he said, has large powers to acquire and hold enemy 
property. The act makes it possible for the government to use the 
property of enemies without confiscating it, title to property being taken 
by the custodian and the business operated almost as before such change. 


Oklahoma 


At the regular meeting of the Oklahoma association, held February 
20, the results of the conference of credit grantors of the states of Kansas 
and Oklahoma, held at Wichita, were discussed. It was felt that the 
meeting of the Oklahoma association could well imitate the Wichita 
conference method and give the Oklahoma members virtually a school 
in the subject of credits, 


Peoria 


The February 15th meeting of the Peoria association was devoted to 
a general discussion of credit problems, all of which proved most interest- 
ing. J. R. Binford spoke on “Financial Statements”; S. R. Brown chose 
for his topic “The Trade Acceptance”; R. B. Pamplin spoke on the sub- 
ject “Credit Insurance” and Chas. Speck outlined the events of the third 
conference of credit men held at Chicago the previous week. 


Pittsburgh 


The annual ladies’ night of the Pittsburgh association held, February 
2ist, was an unqualified success from every viewpoint. Notwithstanding 
the severe weather almost three hundred turned out for the joy-fest. 
None went away disappointed. The affair was in the hands of the enter- 
tainment committee, G. J. G. Anderson, chairman, and he and his 
co-workers were congratulated on the arrangements. 

The banquet was held in the English room of the Fort Pitt Hotel. 
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During this event there was a cabaret entertainment. All of the enter- 
tainers were of the highest calibre and their abilities were so varied that 
there were no dull moments. The acts also were so arranged that they 
did not interfere with the serving of the several courses of the banquet. 

The vaudeville bill consisted of music, both vocal and instrumental, 
sleight-of-hand, dancing and the like. Mrs. T. K. Cree, wife of the 
first vice-president, sang very delightfully. 

John W. Bengough of Toronto, a cartoonist and lecturer, entertained 
with his drawings, serious and otherwise, and made an excellent talk. 


Providence 


The Providence association, at its February 21st meeting, had as its 
principal speakers Howard F. Barker of the Belcher & Loomis Hardware 
Company and Horace M. Peck, secretary-treasurer of the Manufacturing 
Jewelers’ Board of Trade. “Handling the Overdue Account When the 
Debtor Is Merely Dilatory” was the subject chosen by Mr. Barker, who 
described the six conditions which cause slow payment as: Insufficient 
capital, too free an extension of credit, lack of ability, dishonest inten- 
tions, careless methods, lack of knowledge of overhead and insufficient 
profit. He advocated that the credit man get in personal touch with 
the dilatory debtor and obtain his confidence and cooperation. 

“When the Debtor Is in Critical or Insolvent Condition” was Mr. 
Peck’s subject. With the exception of those whose intentions are fraudu- 
lent, Mr. Peck declared, all that a great majority of debtors in critical 
positions need is consideration and recognition of their rights as well as 
the rights of the creditor. 

Frank L. Odell, vice-president of the association, presided in the 
absence of President Gardiner. 


Rochester : 


A discussion of the Bankruptcy Law was had at a meeting of the 
Rochester association, held last month. John Johnson of Buffalo was 
the principal speaker. Mr. Johnson declared that the most intelligent 
nations of the world have bankruptcy laws and that other nations would 
not be able to understand if we repealed our bankruptcy law and relied 
upon insolvency laws for adjustment of embarrassed cases. He pointed 
out that before the bankruptcy law was enacted it was necessary for 
our business houses to maintain fully organized legal departments whose 
real purpose was to secure preferences and take advantage of their 
fellow creditors, but the bankruptcy law tending to equality and fraternity 
among creditors and between creditors and debtors, had made this sort 
of legal work unnecessary. Mr. Johnson had found objections to the 
length of time it takes to administer an estate in bankruptcy, the ob- 
jector forgetting that it takes time for courts to conclude any case in 
litigation and that the records of the bankruptcy courts are perhaps less 
deserving of criticism in this respect than are those of most other courts. 
Time of administering estates in bankruptcy, he said, would be much 
reduced if the time limit for filing claims were reduced to three months 
instead of a year and also if referees were compelled to render decisions 
much more promptly. A great advantage in the bankruptcy law, he said, 
often overlooked is, that it permits the examination of the debtor under 
oath and by any interested creditor; a practice which few, if any, of our 
state insolvency acts permit. This is important, he said, because through 
this thorough examination a trustee is put in possession of that evidence 
which is necessary to prove fraud or concealment of assets. Dividends, 
said Mr. Johnson, it is true, are small, yet small dividends are not an 
unmixed evil for they frequently evidence the patience, consideration and 
fairness of the credit grantor. 

Perhaps most important of all, declared Mr. Johnson, is the fact that 
the bankruptcy law encourages among creditors friendly adjustments. 
Many a creditor who would not be willing to pull in harness with other 
creditors is forced by the threat of bankruptcy proceedings to-consent to a 
friendly adjustment, whereby the interests of all are much better served. 
This is a point in favor of the bankruptcy law of great importance, for 
friendly adjustments decrease the cost of administration and increase the 
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dividends, yet put creditors in a position to prevent the debtor guilty of 
fraud from making his escape. 7 

Fuel Administrator Mortimer R. Miller was present and told what 
amount of coal will be necessary to keep Rochester going during the 
twelve months from April ist. He advised all to have their coal delivered 
as early as possible in the spring. 


St. Joseph 


At the regular monthly meeting of the St. Joseph association, held 
February 19, the membership committee, through Secretary Wells, re- 
ported very satisfactory progress in building up the membership. W. 
A. Masters, by special request, read to the members the paper presented 
by him to the Missouri conference on “Quick Assets and Liabilities in a 
Financial Statement and How They Should Be Figured and Analyzed and 
the Proper Proportion of One to the Other.” 

P. E. Parrott reported on the bankruptcy convention, held under the 
auspices of the national bankruptcy law committee at Chicago, February 
13. Following Mr. Parrott’s report the following resolution was unani- 
mously adopted: - 

“Resolved, that the St. Joseph Credit Men’s Association recog- 
nizing the great value and necessity of the bankruptcy law to the 
best business interests of the country, is unconditionally and unalter- 
ably opposed to the repeal of the law, and will exert its best efforts 
as * association to uphold and maintain this law on our statute 
books. 

Delegates to the state conference made brief talks setting out 
various features of the three sessions. 


St. Louis 


Former Governor Joseph W. Folk of Missouri was the guest of honor 
and printipal speaker at the February meeting of the St. Louis association. 
Mr. Folk spoke on the topic, “Free St. Louis,” bringing out the injustice 
of the arbitrary freight rate and its discrimination against St: Louis. 
He said that this arbitrary rate must be removed before St. Louis would 
assume her rightful place among commercial cities. An attendance of 
more than three hundred greeted the speakers and much patriotic feeling 
found expression throughout the meeting. Twenty-five new members 
were announced and an earnest appeal was made to bring the membership 
up to one thousand within the next sixty days. 


South Bend 


The South Bend association had as guests of honor at its February 
meeting Secretary Tregoe of the National Association of Credit Men and 
Lee M. Hutchins of Grand Rapids. Secretary Tregoe spoke of the neces- 
sity of urging the government to pay its bills promptly and urged that 
credit men use their influence to get their own business and that of their 
customers on,as nearly a cash basis as possible. To keep credit soifnd 
and sweet is as patriotic and of as much service to the country at this time 
as building ships or standing in the trench, said Mr. Tregoe. 

The annual election of officers resulted in the choice of R. O. Morgan, 
president; W. L. Chandler, first vice-president; Guy H. McMichael, second 
vice-president; secretary-treasurer, Robert P. Lang. The association has 
formed a Thrift Club and .all members are purchasing thrift stamps. 


’ 
Syracuse 


The “Trade Acceptance” was the principal topic of the February 
meeting of the Syracuse association, the speaker of the evening being Dr. 
J. T. Holdsworth, Dean of the School of Economics, University of Pitts- 
burgh. \Dr. Holdsworth pointed out the many advantages of the trade 
acceptance in a most convincing manner, urging its use as a measure of 
sound business prone. of patriotism, commercial preparedness and of 
economy and efficiency. He called attention to the fact that the city of 
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Joliet, Illinois, is the first in the United States to adopt the trade accept- 
ance as a city-wide basis for press and sale and said that what was 
good for Joliet is equally good for Syracuse. he 

The meeting was a joint one composed of the Syracuse Association 
of Credit Men, the Chamber of Commerce and Group 1 of the New York 
State Bankers’ Association, John R. Clancy, president of the Chamber 
of Commerce, presided. All present partook of a dinner served “according 
to Hoover,” whose work was highly praised by various speakers. 


Toledo 


Expressions of sympathy for the relatives and friends of the United 
States soldiers lost when the Tuscania was torpedoed, were adopted by 
the Toledo association at its meeting in February. 

James W. Chilton of St. Louis and Robert Hill of Cleveland were the 
guests of honor and spoke of the value of credit information interchange. 


Baker, Milton, formerly in the stationery business at 1622 Amsterdam 
Ave., New York City. 

Balmuth, E. B., formerly of New York City. 

Barnet, Edward, and Gerald J. Lane, formerly conducting the Astor Mar- 
ket, 602 Main St., Jacksonville, Fla. 

Berman, Morris, formerly a stationer at 238 Columbus Ave., New York 
City, and later a dealer in investment securities at 42 Broadway, New 
York City. 

Blumberg, H., formerly of 472 Clinton Ave., Newark, N. J. 

Bush, Ida E., formerly a confectioner at 115 N. 5th St., Reading, Pa. 

David, Navas, who formerly operated a store at Alton, Ill. This party 
claimed to be selling his stock in bulk to one Sigmund Ellis of Mo- 
berly, but the stock suddenly disappeared. 

Ellis, Sigmund, formerly of Moberly, Mo., who claimed to be purchasing 
in bulk the stock of Navas David of Alton, III. 

Goldsmith, Harry B., formerly of the Marks-Goldsmith Co., music pub- 
lishers at Washington, D. C. 

Hirsch, Isaac & Co., formerly of 2025 Third Ave., New York City. 

Kimball, James C., formerly of Bent Bros., Los Angeles, Cal., in business 
for a short time at Escondido, Cal. This party trading on the excel- 
lent rating of Bent Bros., secured merchandise and has failed to pay 
for same. 

King, J. B., formerly a traveling salesman for the Sherwin-Williams Com- 
pany of Savannah. Has checks cashed which prove worthless. 
Lane, Gerald J., formerly conducting the Astor Market in connection with 

one Edward Barnet, at 602 Main St., Jacksonville, Fla. 

Land, C. P., proprietor of the Bon Ton, formerly at Pullman, Wash. 

Land, John, ee a dealer in paints and varnishes and contracting 
painter at 4854 Cottage Grove Ave., Chicago, III. 

Lonero, Gust, formerly in the fruit business at 645 East Water St., Mil- 
waukee, Wis. 

——— Company, formerly music publishers at Washington, 


Murray, J. H., formerly of Chillicothe, Mo. 

Oakes, M. H., formerly a traveling salesman, of Syracuse, N. Y. 

Peterson, F. T., formerly a dealer in paints and varnishes at 1111 Chicago 
Ave., Oak Park, Ti : 

Ray, A. W., formerly in the grocery and cigar business at Hillsboro, N.,C. 

Shoor, Neal, a dealer in diamonds, formerly located at 760 Market St., San 
Francisco, ; 

Stein & Rosenthal, formerly in the plumbing business at 208 Canfield St., 
Detroit, Mich. 


Thorpe, H. E., formerly operating the Thorpe Plumbing Co., at Ottawa, 


Winacher, Abraham, formerly in business at Holmesburg, Pa. 
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WANT S. 


CREDIT AND COLLECTION MANAGER—Competent, experienced, 
original, college education, married, employed, age 31, exceptional 
correspondent desires to make a change; seeking a broader field, 
capable handling large number of accounts. References furnished 
Pett he sep Correspondence invited. Address ADVERTISE- 

CREDITS, ACCOUNTING AND COLLECTIONS—Eight years’ ex- 
perience, open for position. Experienced also as auditor. At present 
time secretary and treasurer of large manufacturing corporation. Age 
"31. Salary not less than $3,000. Thorough knowledge of all branches of 
accounting and credit work. References officials in well-known com- 
7 Address ADVERTISEMENT No. 330. 

ASSISTANT CREDIT MAN—Age 28, exempt fromm draft, five years 
with representative agency. Possess valuable credit experience. If 
you are seeking a man of ability and judgment would appreciate in- 
terview. Address ADVERTISEMENT No. 331. 

EXPERT CREDIT AND COLLECTION MANAGER, thoroughly ex- 
perienced in both wholesale and retail grocery credits, of highest 
executive ability, possessing splendid credentials, desires to secure 
position where ability, tact and knowledge will be appreciated. 
Address ADVERTISEMENT No. 332. 

A CREDIT MAN, most of whose experience has been in the men’s fur- 
nishing line, desires to make a change. He has checked credits over 
the entire country for houses whose sales run into large figures and 
has kept losses low, Has also made a success in collection work. 
Now employed but for good reasons change is desired. Can furnish 
excellent references from houses who know his work thoroughly. 
Address ADVERTISEMENT No. 333. 

CREDIT AND COLLECTION MANAGER open for engagement. Ten 
years’ experience with the National Cash Register Company and the 
Western Electric Company. Admitted to the bar, specializing in 
corporation and commercial law. Capable of carrying heavy respon- 
sibilities. Address ADVERTISEMENT No. 334. 

CREDIT AND COLLECTION MANAGER—Eleven years’ with one 
concern, understand thoroughly matter of paint and varnish credits 
and able to handle large volume of collection correspondence. Mar- 
ried, 33 years of age. Can furnish best reference. Address ADVER- 
TISEMENT No. 335. 

WANTED—CREDIT MAN—A middle western wholesale house offers 
a good opportunity to a man with good experience in credits, collec- 
tions and accounting. Must be a good manager, practical accountant, 
good systematizer and handler of men.. Must have a good record for 
constructive handling of credits and collections. American, about 40 
years old preferred. Salary, $2,500 to $3,000 to start, according to 
experience. Address ADVERTISEMENT No. 334. 

CREDIT MANAGER, at present handling the credits and collections of 
a wholesale drug company, desires position with larger opportunities. 
College graduate, fourteen years’ experience, age 33. Pleasing per- 
sonality, capable executive and energetic worker. Best recommenda- 
tions from past and present employers as to character and ability. 
Salary to begin, $2,400. Address ADVERTISEMENT No. 310. 

CREDIT MAN AND COLLECTION MANAGER, thoroughly expe- 
rienced, married, aged 38, college education, law school training, de- 
sires to make new connection. At present ‘employed i in middle west, 
handling accounts with all lines. Prefer to locate in East, especially 
New England States. Address ADVERTISEMENT No. 318-X 

CREDIT AND OFFICE MANAGER desires position. Have had broad 
experience in handling credits, collections, correspondence, accounting 
and office systematizing. Reasonable salary until ability is demonstrated. 
Married; excellent references. Will locate anywhere. Address ADVER- 
TISEMENT No. 294. 
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CREDIT MAN, at present handling the credits and collections of a 
large manufacturing concern, wants position offering larger opportun- 
ities than at present open to him. Attorney, university graduate, 35 
years old. Experienced in both domestic and foreign credits. Good 
correspondent and capable of assisting in the management of other depart- 
ments of a business. Highest recommendations from present employer. 
Address ADVERTISEMENT No. 317. 

CREDIT MANAGER, thoroughly familiar with the eastern plumbing 
and heating trade, fifteen years’ experience with one of the largest jobbers 
in the east. Capable of writing concise letters which go right to the 
point, careful in opening new accounts and in watching those already 
on the books. Understand banking customs thoroughly and capable 
of acting as treasurer. Am married and past the draft age and not 
afraid of work. Salary $2,500 to $3,000 per year, according to opportunity. 
Address ADVERTISEMENT No. 315. 

POSITION DESIRED AS CREDIT AND COLLECTION MANAGER 
or assistant with manufacturing or jobbing establishment offering 
permanence and opportunity for ability, efficiency and loyalty. Eighteen 
ears’ business training in credits and collections and office management. 

ave been with present employers over 14 years and for the last 11 
years have had charge of all credits and collections covering every 
state in the Union and Canada. Experienced in both short and long 
term credits. Highest references as to character and ability. Would con- 
sider position as assistant credit man, also moderate salary to start if future 
prospects are favorable. Best of reasons for making a change from 
paeet position. Address ADVERTISEMENT No. 316. 

CREDIT MANAGER, with six years’ managerial experience in credits 
and collections, at present successful executive of the entire office and 
assistant treasurer in a large jobbing house, desires position with man- 
ufacturing or jobbing establishment offering larger opportunities. Cap- 
able of working in harmony with the selling force and assuming respons- 
ibilities. American, university post-graduate, married, age 35, present 
salary $3,000 per year . Highest references and details given in corre- 
spondence or interview. Address ADVERTISEMENT No. 246. 

CREDIT MANAGER, at present handling the credits and collections of 
a large manufacturing concern, wishes position offering bigger oppor- 
tunity than present position affords. University and law school grad- 
uate, Christian, age 36, good correspondent and capable executive; 
experience in both foreign and domestic credits. Will locate any- 
where in United States. Highest references from present employers. 
Address ADVERTISEMENT No. 337. 

CREDIT MANAGER with many years’ experience handling credits and 
-collections in the United States, Canada and abroad, has best of 
reasons for desiring a change. At present is assistant treasurer with 
control of credits and office management for a successful New York 
organization. Twelve years with one house, six years with another. 
Native born American, Christian. Married, good personality, tactful, 
resourceful. Knows the selling side from experience and can work 
in harmony with the sales force. Fluent correspondent. Clean life, 
habits and record. Preference, Philadelphia. ould consider New 
York proposition. Highest credentials from past employers and 
others. Address ADVERTISEMENT No. 338. 


The 1917 edition of the Bulletin, with topical index, 
bound in buckram, will be ready for distribution about 
April 1. The edition is limited and members are advised 
to order early in order to secure their copies. Price, $2.50 
for bound copy. 


Members having information regarding one H. Sor- 
enson formerly of Atchison, Kansas, are asked to get 
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in touch with the National office. Sorenson is said to be 
of fly-by-night variety. He establishes credit for his store 
by making prompt payments, gradually increasing pur- 
chases until ready to make a quick get-away. Descrip- 
tion—Weight, 190 pounds; 5 feet 9 inches in height; 
speaks in hoarse voice, walks with decided swinging gait, 
eyes blue, hair light tinted with gray. He pays on the 
basis of ten days’ time and keeps his promise as long 
as doing so helps his purpose. At Atchison was accom- 
panied by his wife and her sister, both of whom were 
heavily built women. 


A member of the Association in Ohio recently adver- 
tised for a cost accountant and in reply was called upon 
by a party giving the name of Chas. A. Allen, who dis- 
played several recommendations, given presumably by 
high-class corporations. After being employed about a 
week Allen attempted to borrow money against salary ad- 
vances on one excuse and another. Successful in getting 
the money he immediately disappeared. Later it was 
found that he had borrowed right and left from various 
clerks and department heads during his brief employ- 
ment and it has since been learned that three other con- 
cerns of good standing, all in Cleveland, had a similar 
trouble with Allen. He gave as his address 3379 West 
97th Street, Cleveland, Ohio. 


It has been called to the attention of the National 
office by members, that certain forms offered by a credit 
reporting company which purport to guarantee the pay- 
ment of accounts are found, by a careful reading of the 
printed form of guaranty, to be restricted to a mere 
guaranty of the correctness of the Company’s report at 
the date said report was made and by the terms of the 
printed form are not a guaranty against subsequent 
changes of the financial condition of the party reported 
upon and indeed cannot be in view of the Company’s 
charter. 


The attention of the Bulletin has been called to one 
Francisco De La Vega Echemendia of Santiago de Cuba, 
who pays for goods ordered with Cuban money orders. 
Within a few days after purchase has been made he will 
notify the selling tae that he would be unable to accept 
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the goods and asks the seller to honor his draft for the 
amount of the money orders held by him as payment 
for the goods. Investigation in certain cases has proved 
that the money orders had been stolen and were worth- 
less. Members are warned to be on the look-out. 


Membership Progress 
~~ The National Association of Credit Men has made a net gain 
in membership for the current year to March 1, 1918, such as points 
to the largest yearly growth ever enjoyed by the Association. 





ROBERT J. KANE, 
Vice-President Chicago Association of Credit Men 
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March, April and May are, as a rule, the months showing the 
largest additions, yet on March 1 there was a gain for the year of 
1,125 members, which is but 503 below the largest previous entire 
year’s record—1,628 during the year 1911-1912. 

The Association had on March 1, 1918, a membership of 23,167. 
It is within reasonable expectation that the Association will go to 
the June convention with 24,000 members—certainly so unless the 
experience of the next three months differs radically from that of 
previous years when the yearly increases were largely obtained. 
Anyhow, the goal for which membership committees for years have 
been working—25,000—will be well within sight next June. 

For the splendid results of the year, the Association should 
thank Robert J. Kane of Stevens, Maloney & Co., Chicago, IIl., 
whose remarkable work for membership gains for the Chicago 
association made him the-logical appointee for the chairmanship of 
the National Membership Committee this year. “Bob” Kane is as 
good an association promoter as could be desired. There is nothing 
petty about him. He wants results and only big results satisfy him. 

Is your association doing what it should to consolidate the 
credit grantors of the country? 


Membership of Local Added Resigned Membership 
Associations, During During March 1, 
June 1, 1917 Year Year 1918 


4 


2 26 172 
s = 36 


32 
2 
6 

4 
1 
7 
8 

‘I 
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Austin, Tex. 

Baltimore, Md. 

Billings, Mont. 
Birmingham, Ala. 
Bluefield-Graham, W. 4 
ET OG SS Ceeaiecs> ose. cee css ob es 
Boston, Mass. 

Bridgeport, Conn. 
Bristol, Va.-Tenn .. 
Buffalo, N. Y. 
Burlington, Vt. 

Butte, Mont. 

Cedar Rapids, Ia. 
Charlestown, W. Va. 


Chicago, Ill. 
Cincinnati, Ohio 
Clarksburg, W 
Cleveland, Ohio 
Columbia, s. C. 
Columbus, Ohio 


zt 


Evansville, Ind. 

Fargo, N. D. 

Fond du Lac, Wis. 
Ark. 


aes 
SUBREBSRSSRSENES 


Grand Rapids, Mich. 
Green Bay, Wis. 
Greenville, S. C. . 


es 
* ow 
ee 
BR 
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Membership of Local Added 
Associations, During 
Year 
Harrisburg, Pa. 238 
Hartford, Conn. ie 
Helena, Mont. ste 11 
tt Ti Kanedohssachoebscedobee ves 
Huntington, W. Va. 
Indianapolis, Ind. 
meena, Fla. 
lamazoo, Mich. . 
Kansas City, Mo. 
Knoxville, Tenn. 
Lansing, Mich. 
Lehigh Valley Association 
Lexin 
Linco 
Little Rock,-Ark. 
TEL, .sc50 os cete.nr 666bee0se" 
Louisville, Ky. 
oenes ,. We, 
acon, 
Moampleie, Teme. 6 ..cccccccccccccscesoce 200 
Milwaukee, Wis. 
Minneapolis, Minn. 
Montgomery, 
Muncie, Ind. 
Nashville, Tenn. .. 
Newark, N. J. .... 
New Castle, Pa. . 
New Haven, Conn. 
New Orleans, La. 
New York, N. Y 
Norfolk, Va, 
Northern Montana Association 


Philadelphia, Pa. 

Pittsburgh, Pa. 

PC TE. cbéecnnecsdescovsecnsocess 
Providence, R. I. 

TE icccesssacesatass oedseecwes 
Quincy, Ill. 

eading, Pa. 

Richmond, Va. 

Roanoke, Va. .. 

Rochester, N. Y. 

Rockford, Il. 


City, 

San Antonio, Tex. 
San Diego, Dn tae os ok com dl 28 
Sem Framcioco, Cal. ........ccsccsccesene 275 
Savanna Paka on ees 66 
Seattle, 
Selma, Ala. 
Sioux City, 
Sioux Falls, S. D. 
—_ Bend, ond 

ne, Wash. 
Springfield, Ill. .........-2--eeeeeeeeeeee 
Springfield, Mass. : 
Syracuse, N. Y. 
Tacoma, Wash. 
Tampa, eee 
Toledo, Ohio .. 
Tulsa, Okla. ... 
Utica, N. Y. 
Waco, Tex. 
Washington, D. C. 
Waterloo, Ia. ....------- 
Wheeling, W. Va. 
Wichita Se, sheseene st 
Wilkes-Barre, Pa. 
Wilmington, N. C. ......-- 
Worcester, beens 
Youngstown, Ohio .... 
Individual . 


Resigned 
Dering 
Year 
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NEW MEMBERS 


New Members Reported During the Months of January 


and February 


(ALBANY-DENVER) 
Albany, N. Y. 


Electrical Supplies 

Musical Instruments .... 

Packers and Packing 
House Products 


Baltimore, Md. 
Butter, Eggs and Cheese. J. B. Morgan Co., Inc. 
Clothing 
Mills’ and Canners’ 


Supplies Sheppard Supply & Equipment Co.... 
Suffolk Overall Co., Suffolk, Va..... 


Pant 
Pa r 1 and Willow 
NE ear Edward Frank 
Skirts and* Dresses Nu-Fashion Skirt & Dress Co 


Bartlesville, Okla. 
Groceries 
Berlin, Wis. 
Berlin Fabric Mfg. Co 


.- Truesdell Fur Coat Co. ... 
..Stedman Glove Co. 


Buffalo, N. Y. 


Clothing and Advertising 
Novelties 
Coats (Fur) .. 


Automobile Tires 

Baking Gerhard Klueck Ba 

Banking ... . Citizens’ ennee rust Co. 
Hardware .. --Allen Hardware Co. 

Heating and Plumbing. -Henry J. Wood & Co. 

Individual e S. Cook 

Painters 
i C. Kurtzman C 


Chattanooga, Tenn. 


Confectionery Ault & Bennett Co., 
Crocke: 


Electric Motors and 


*Ross- Meehan Foundries 


Frank McDonald 


Chattanooga Feed Co. ....-.....2+. 


Chattanooga Lumber Co. 
Telfair Brooke 


Chicago, Ill. 
Accountants (Certified 
Public) 
Acgoumteate (Certified 


A. E. White & Co 


McJunkin Advertising Co. .......... 


pr -N. Simon & Co. ‘ 
Automobile Springs .....Garden City Spring Works 
Automobile Supplies ....W. D. Foreman 
‘Automobiles 
Automobiles ............ S. & 
i Aurora National Bank, Aurora, Ill 
Century Trust & Savings Bank 
Citizens’ State Bank of Lake View 


Havens Electric Co., Inc............ 
CIID TOL, BOR. cccvcceccencs 


Armour & Company ........seeee0- 


Samuel C. Applefeld Pe cienasatoces 


Couch Georger Ld ee, ee 


Be Genes Cas Ime. 2 ocescccccses 


0 
Chattanooga Queensware Co......... 


International Motor Co. ............ 


E. Sornborger 


.-J. L. Gately 


J. H. McMahon 


H. O. Golt 
S. C. Applefeld 


-M. Sheppard 
cele Co Weeks TA 


soz W. Lexington St. 


R. L. Denton* 


H. E. Exner* 
S. B. Stedman* 


E. S._ Wilkinson 


--J A. Kleuck 
-H 


. G. Hoffman 


--H. A. Omand 


H. C. Rice 


}: A. Bonner 
. G. Bright 


--H. Simpson 


. G. Y. Forman 


..-W. H. Fox 


1453 Market St. 


--H. Wi 


F. A. Seagle 
534 Market St. 


. Kroehl 


..H. W. 
--N. Simon 


. W. Hardy 
1425 Michigan Ave. 


--F. C. Rulon 


R. Mullen 
. E. Powell 
R. Corbett 
J. Gondolf 





Banking 
Bankin; 


Boots and Shoes....... 
Boots and Shoes...... 


Butterine 
Cereals 
Chemicals 


Coin Machines ....... 


Commission 
Commission 
Confectionery 
Contractor 
Cotton Goods 
Duplicatin 
peas (Ladies’) 
op Forgings 


Flccerical Repairing ... 


Electrical Supplies 
Electrical Supplies 
wees 


Gear Cutting . 
Grain 

Groceries .. 
Groceries .. 
Hardware . 
Insurance 
Insurance .... 
Iron and Steel. 


Ladies’ Waists .. 
Laundry Supplies . 
Lumber 


Lumber 
Lumber 
Lumber 
Lumber 
Lumber .. 
Machinery ° 
Machinery . 
Machinery . 
Machinery 
Machinery 
Machinery Seameeey) + « 
Machinery Supplies. . 


Machinists’ Supplies. .. nee 


Matches 


Mercantile Agencies. ... 
Mercantile Agencies. ... 


Metal Products 
Metal Products 


Metal Specialties ..... 
Metal Specialties ....... 
Metal Specialties ..... 


Milk (Condensed) 


Mince Meat .......... 


Motor Trucks ........ 
Motorcycles .......... 


Mouldings 


Musical Instruments. ... 


Newspa 

Office oes pplies 
Office Supplies 
Office Supplies 


Machines. ... 


- John 


- - Tibbetts * — 
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City National Bank, Evanston, 
First National Bank of Joliet, 
Franklin Trust & ~=—¥ Ba: i 
Harris Trust and Savin 

Illinois State Bank of 

Irving P; 


D. 
State Bank of Oak Park, Oak Park, =. A. 


W. Enclewood Ashland State Bank. . 
West Town State Bank 
.-J. A. Quinlan “. 


Agricultural Credit Co., Inc......... 


Mortgage Co 


Bradley Co. Be eee nce 5.2 ci eae 
-Emerson Shoe Co. 
-.Stanwear Shoe Co. 


Troco Nut Butter Co. 
Illinois Macaroni Co. 
Victor Chemical Works 


-» Mills Novel 


G. W. Bull 


Theodore Mayer & Co. 
A. B. Dick Company 


-Arthus Weiss & Co. 


Fruin Drop Forge Co. 
earson Co. 
Hobart Mfg. Co. 


Arthur Jones Electric Co. 


-- Simpson, Bevans & C 


Illinois Felt Co. 
International Filter Co. 
Archie Spencer 


-- James A. Brady Foundry Co. 


Dickerson Foundries, Inc. 
Faunt Bros. 


-» Foote Bros. Gear & Machine Co 


Hales & Edward Co. 
See-Moon & Company 


Store 
W. A. Li 


-» Moore, — 5 & Hubbard 

-»Geo. W. Roberts 

-+ Edgar T. Ward’s Sons Co. 

+7 h Hagn & Co. 

-+Lindahl, Lavick & Co. 

-+ Kenosha Knitting Co., 

-»Dellman Waist Co. 

-» Dowst Bros. Co. 

-» Frank I. Abbott 
-+++Black Brothers Lumber Co. 
--E. L. Cook Lumber Co. 


W. B. Crane Company 

McParland Hardwood “Lesaber Co. 
Robert Maisey Lumber Co. ... 
Nichols & Schuppert 

Furness Bros. Co. on 
Hanna Engineering Works ...... 
Machinery Warehouse & Sales Co. 
Marsh- ee Co. 


‘ ’ Sterling Products Co. 


Union Match Co. 


Consolidated Expanded Metal Co 
Republic Metal Ware C 
Industrial Products Co. 


-Edward E. McMorran & Co. 
.. Mellish Hayward Co. 


Ouaee Condensed Milk Co., 


Ervin A. Rice Co. 


Garford Metor Truck Co. 
Smith Motor Truck Corp. 


mae Motor Mfg. & Supply Co... 


Conrad Co. 


-Ludwig & Ludwig 


Chicago Dail 
Irving-Pitt 
ag Mfg. 


ee Co. 


Utility Supply Co. WEES 


oie Z Bradley | 
4 


-m & = 


Kenosha, Wis... . 


-Commercial Reference Co. 
-Hooper Holmes Bureau 


10 S. ea ifornia Ave. 
: B. Perlee 
in 


H. Har 


..S. J. Myerbur 
..W. EL rs 


Sa — 


Baumann 


hnston 


ances St. 
. Mayer 
._ Arnold 


7 Trachsel 


‘_C. R. Faunt 


G. W. Donaldson 
Edwards 
A. J. Minkus 
Alice G. Crane 
udwigs 
- Moore 
- Timm 


. deNeven 
. Pettibone 
Shippee 

. Morton 


Pein 


ge M. Furness 


Win. 
G 


W. Rockwood 


. Steinwart 


cee . Nielsen 


Thomas Ware 


R. Hammer 


e. 
.-E. Schwinn 


F. E. Benedict 


RS urgin 
~~ N Boucher 
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Mi sine 6s n0<sch oq cag SINTEML fn dcccscionncgenceeéice Paul Silver 
Packers .......- .++Illinois Seed Meat Co. : . E. & Brickman 
Packers ...... . «Indian Packing Co eoses Deane Ree ee 
MED 0 svcd cesunccess Sterling Packing Co. ............ ..-L. G. Morehouse 
SES aw Ries a0 O4-9'9 © ake -Garden Prod — & Varnish Co...... A. J. Nepil 
ED Snsdedevdcovess . G. te bidab css Ses eeake se’ G. J. Liebich 
Pianos ......2-.0-seeeee i Phan brie eeccean csse R Davis 
Pig Iron and Coke...... Saeed re GED Ncnsthdebéene ot ose R. E. Lundgren 
Platers’ Su — occeses Crown Rheostat & Supply Co. ........ C. D. Bennett 
Poles and Ties ......... GND FUNG Ge TIO CO. ceccccccccsccce T. B. Conover 
DD. ¢50n0'o60> «cect SY PEE, c0Wvecenessecleees J. Mackay 
ED sao0bs0'ece ace - Geo. ee ee ee G. E. Brown 
PeEMCTS 2222.22 sesecece PEN OOD, co ccsccscoscdctees F. B. Cozzens 
BRUMETS 20.22. scceccece Kinkhead, Gillespie, Balfanz Co....... A. R. Balfanz 
Printers. ...........-00 _— EGS Sees ecceceese H. §. Freeman 
Printing .............. amieson Printin > Leh cas aienwabatl Mrs. M. Jamieson 
Printing .............+6 eely ~niing thas en tra ek ss vee te L. F. Neely 
EEE won gases cncesod i Mh ctaewice ght incest o< W. E. Kinsella 
PE GcndGipseveseds O. E. Wittconb OS eee W. H. Whitcomb 
PD. wcenestscctes Prang Company .......... A. W. Hobson 
Rubber Goods .... ..«Dryden Rubber i .»- W. P. Barton 
School Supplies és .. Thomas Charles Co. ..E. E. Armstrong 
School Supplies .. ae owles Co .-E. W. A. Rowles 
urities ........ ..»«Commonwealth Trust & Security Co....W. F. Sanders 
Securities .............. Forbes-Monnette Co. .............005 t. B. Monnette 
a Ccecceccccces . Manufacturers’ Securities Co. ......... . B. Kanaley 
Re TEE hd ciinte Cy ews c ay osc cceed C. R. Vincent 
Silver ~~ Plated Ware..Glastonbury Silver Co. ../............ S. L. Stern 
MEE. e6recceccooceseres Trussed Concrete Steel Co. ........... W. L. Dunlap 
BERNER cccccicccoscecece SOE eee H. C. Niemann 
MED cosccadboboenses FOR ES A. Heler 
EINE, eRe i, a EE. vec eccateocs cane ies E. J. Venopal 
Talking Machines ...... ere Talking Machine . Te J. H. Steinmetz 
PE se\ces ceeneauen Edgar S. Kiefer Tanning Co.......... P. R. Adams 
TO ccccvccccesss Postal Telegraph Cable Co............ John Nering 
MEE b0cesceventees este qnuere Rubber & Tire Co. aa acees eee F. W. Schutte 
DE cnievkaanese ondded Woodworkers’ Tool Works ........... F. J. Lake 
Trade Association evccce National Association of Automobile Ac- 
cessory Jobbers ......+-.seseeeeeeee W. M. Webster 
Type Foundry ..... ....American Type Founders Co. ..... .W._H. Holtz 
Typesetters .... . et Typesetting Co. ........-. y H. Walden 
Typewriters ven Automatic Typewriter Co.. R. McPherson 
Typewriting Supplies . : Gonelidated Ribbon & Carbon Co. TA. M. Oppenheimer 
Underwear .........5.+ ee Underwear Co., Kenosha, Wis..R. Y. Cooper 
Wire Rope oocccccccces A. Leschin & Sons Rope = M. R. Arnold 









Cincinnati, Ohio. 


Department Store ...... Mabley & Carew Co. =...........00e0. E, W. Knapp 
Dry Goods ......... -+++Rice-Stix Dry Goods Ca Henry Rice 

ccescccdecee ++»»Wm. Glenny Glass Co. ....... ...Wm. H. Thorpe 
Shirts and Overalis. . ‘Ironall Factories Co., The ...O. A. Berman 
TD. asvdcecce Setesenceee CANE OE EEE voce vecveccscceosovese a 












Cleveland, Ohio. 

































Banking (Investment) .. Merrill Soni Ph ppeanwhethée secu c S Bellows 
Caps OE OS ee ..-Eli Zweig 
- National leien Co., Inc. .. <a re Whearty ~ 
-Ohio Chemical & Mf, - Ge... é Sholes 
vs. Casper Rosenberg ......... sg We 3d St. 
fe Mie: MEE Gs ecb eviccccseve Scrambling 
iga H. H. OE GO cr cneepesecccsesce ee G. Serrer 
Commercial Paper ...... Campbell, Heath & eee R. W. Campbell 
Commercial Paper ...... Hathaway, Smith, Folds & Co......... ik . Bulkley 
TE SEEDED. coscccecce eS Sea J. R. Beatty, President 
Electrical Contractors 
and Supplies ......... Lakewood Electric Co. .......-ceseeee E. A. Scherer 
Electrical Supplies ...... Canton pasneering & Electric Co., Can- 
SP Mien ud cates chbeewsedete «es . E. Furbay 
Enameled Ware ........ Aneto Staging & Enameling Co., 
ell” RE ED ccccesseccccocccccs B. P. Leister 
DOT rn cvcecsesgeees Tate Chemical Co., Sandusky, Ohio..A. F. Sprau 
Fertilizer and Chemicals. Fertile Chemical Co. ...........-2.00+ zy: Ge elisted 
Fire Extinguishers ..... Pyrene ek dG chdknedinnee we bag G. R. Harris 
ee ae Federal Coffee Mills Co. ............. N. E. Polster 
Iron “Foundry oe wewiogees a Found a” & Castings Co......... P. D. Crane 
EAEEON WERE ccccccccce Lr ME a0 0ne.o40050444e0e-0nde “eaee W. oth St. 


eee eee weeeree 


weshite an. pap arabe cusses: 
nately len +++ +Ohio gerating upply Co. . 
Machinery is santos) Phoenix Ice Machine Co. . . cana 
Machinery (Textile).....H. W. Butterworth & Sons Co.. oa . Butterworth 
Machinery and Tools... .Scott & Fetzer Machine = bosbordscese C. F. Fetzer 
Rr oscct Wl GEE GD, ause0sivcceses - Phil. Null, Jr. 
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Bients aud Portiiows.« «sieht © De. 606s cecwccniicrdbcces deeds O. Koliha 
Oils .. Stetson Oil Co. H. W. Swift 
Paints and Varnishes...Warren Paint Co. ........:..eeeeeeee B. W. Burleigh 
Paving Brick Metropolitan Paving Brick Co., The, 
Canton, Ohio A. P. Maurer 
Peanuts (Salted) . .- Superior Peanut Company L. A. Kirchner 
ig I Cleveland Furnace Co. . B. Blackmer 
Owen China Co., Minerva, Ohio . B. Cross 
Saxon China Co., Sebring, Ohio . W. McKee 
open Prien WG. 00600 cscssvactesese Sam Schwartz 
Faultless Rubber Co., Ashland, Ohio...C. D. Hubler 
Portage Rubber Co. D. W. Davies 
Republic Rubber Co. .........cceecees G. C. Fullerton 
Massillon Rolling Mill Co., Massillon, O.C. C. Chase, Jr. 
-Thew Automatic Shovel Co., Lorain, °O.E. M. Price 
Soaps, Grease and Oiis..C. H. Clark Oil Co. M. Leidereider 
Steel Castings Otis Steel Company Fred C. Kindler 
Steel Products Peerless Drawn Steel Co., Massillon, O. E. H. Birney 
Steel Products United Allov Steel Corp., Canton, O...F. M. Stillwell 
Cleveland Tractor Co. ..ccccccccccsescs W. S. Doty 


Clarksburg, W. Va. 


-Community Savings & Loan........... L. S. Lowther 
Gelen View Brick Co. .....-cceseccece A. B. Jarvis 
Pennsboro Wholesale Grocery Co., 
SS pee F. G. Strickler 
Gien Elk Lumber Co. ....scccccccccce 0. L. Showalter 
Milling and Grain Fairmont Grain & Milling Co., 
mont, W. Va. 
Mine Supplies West Va. Mine EAL 6 sninious oo ba j. z Rodney 
Plumbing and Electrical 
Supplies Simmons Welch Co. ...........-..+++ A. J. Simmons 
Wagons and Buggies....Orie Meyers Co. ..........ceeeeeeece Orie Meyers 


Coffeyville, Kans. 
Flour Mill Rea Patterson Milling Co. ............ H. H. Smith 


Columbus, Ohio. 
Wattor BE. Towmey Ce. on ccosecccsccs ae 


Beck 
Fairmont Creamery Co. .............++ W. B. Wetherell 
ON =e ae C. H. Fowle 
Plumbers’ Supplies SET onic ens 5cis > yates o8 E. T. M. Silvey 
Tools and Dies * Atcheson-Barok Die Tool Co. ......... H. S. Atcheson 


Cooperstown, N. Y. 
Milk Products International Milk Products Co B. R. Connolly* 


Dallas, Texas. 


Automobile Accessories.. Stewart Products oe Station G. P. Burgess 
Automobile Tires Ajax Rubber Co. F, + anges 
Automobile Tires 
Automobile Tires General 
Comming ..ccccccvcccses i. Deleado M 
Ladies’ Ped Men’s Wear. Tel-Tex a" 
Machinery (Well Drilling 
and Pumping) ...... --American Well Works 
Medicines (Proprietary). Eucaline Medicine Co. 
Millinery Dealers’ Merc. Co. 
Overalls and Work 
Clothes C. R. Miller & Bro. 
Printers Walraven Bros. . Ww. 
Printing and Advertising Johnston Printing & Advertising Co...J. J. Burnett 


Davenport, Iowa. 
Northern Jobbing Co. .............-- R. E. Hosler 


Dayton, Ohio. 
Bakery Krug Baking Company 
Brass and Bronze Dayton Manufacturing Co. 
Iron and Steel Andrew Plocher Sons Company........ ay F. Miller 
Leaf Tobacco Meyer Jaskulek & Company H. A. Jaskulek 
Denver, Colo. 


Builders’ Supplies Colorado Builders’ Supply Co......... J. D. Maitland 
(Continued in April) 





DIRECTORY 


| DIRECTORIES | 


Chairmen of Standing and S 


pecial Committees 


N. A. C. M., 1917-1918 


ADJUSTMENT BUREAUS—C. J. Mul- 
vey, Spoons Lyon & Healy, Chi- 


BANKING | ‘AND CURRENCY—Kenneth 
R. Hooker, Chairman; Putnam-Hooker 

Co.; Cincinnati, Ohio. 
BANKRUPTCY LAW—P. E. Parrott, 
ees Battreall Shoe Co., St. 


33 h 
BU NESS LITERATURE—H. A. Stan- 
ton, Chairman; Norton Co., Worces- 


ter, Mass. 

BUSINESS MEETINGS—L. E. Chand- 
a Geerete, _German-American 
an 


COMMERCIAL ETHICS—H. A. Sedg- 
aes ns .Marshall-Wel 
uth, Minn, 
"“EOOBERA TION — William 
- has! First National 
hio. 


MENT METHODS— 
. Stevenson, Chairman; Beatrice 
Creamery Co., Des Moines, lowa. 


CREDIT EDUCATION AND MANAGE- 
MENT—David E. Golieb, Chairman; 
Einstein, Wolff & Co., New York, N. Y. 
CREDIT INTERCHANGE BUREAUS— 
. Sawyer, Paes F. Mayer 
Boot & Shoe Co,, Milwaukee, is. 
EXEMPTION AMENDMENTS—Vernor 
Hall, Mg oe Blair & Hughes Co., 
Dallas, Texas. 

FIRE INSURANCE~J. A. Jamieson, 
Chairman; Goodyear Tire & Rubber 
Co., Portland, Ore. 

INVESTIGATION AND PROSECUTION 
—Freas Brown Snyder, Chairman; First 
National Bank, Philadelphia, Pa. 

LEGISLATIVE—H. D. Carter, Chairman; 
on Little-Redwine Co., Atlanta, 


MEMBERSHIP—R. J. Kane, Chairman; 
Stevens, Maloney & Co., Chicago, Til. 
MERCANTILE AGENCIES SERVICE— 
E. F. Sheffey; Chairman; Craddock- 
Terry Co., Lynchburg, Va. 


Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 


(Arranged Alphabetically by States) 


ALABAMA, Birmingham — Merchants 
Manufacturers’ Association of Birming- 
ham. President, R. A. Porter, Tyler 
Gro. Co.; seoretary, J. J. A. Coker, Birm- 
ingham ‘Paper Co. Saat Secretary, 
R. ie; Manager, J. “Cham ber of Commerce 
Bidg.; nager, J. T. Slatten, 321-323 
Chamber of Commerce B 

ALABAMA, fontgomery 

President, 


Meatgoeety — 
ciation of Credit Men. 
F. G. ane Durr Drug Co.; Secretary, 
Leo e 


Gassenheimer, reantile Paper 
Co.; Assistant Secretary, J. M. Holo- 
ih Bell Bldg. 

ALAB MA, Selma—Selma Aggetintion of 
Credit Men. President W. I. Block, 
Block Bros.; Secretary, R. S. Carothers, 
Selma Hdw. Co. 

ARKANSAS, Fort_Smith—Fort Smith As- 
sociation of Credit Men. President, 
W. J. Murphy, W. J. Murphy Saddle: ey 
Secretary, John Laws, Atkinson, 
liams Hdw. Co. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam T. Poe, 625 Southern Trust Bidg.; 
Secreta rth E. H. Schmidt, Crane Co. 

CALIFORNIA, 


Los Angeles—Los Angeles 

roms Men’s Association. President, 
F. M. Couch, Blake, Moffitt & Towne; 

Secretary, . C. Mushet, 703 Union 


League Bidg. : 
CALIFORNIA, San ” o—The Credit As- 
oo of iego. President, 
Geo. G, Sins, Sper perry Flour Co.; Secre- 
oo Cari Bier Retsloff, 607-8 Spreckels 
eatre 
a ee = Francisco—San Fran- 
it Men’s egg oN Ry 
dent,» Robt 


Co.; Secreta = Fai’ 8. J fferies, rr 

0.5 r » re e 

Market St. 7 

COLORADO, Denver—Denver Credit Men’s 
Association. President, A. Mat- 
thews, Colorado Fuel & Iron Co.; 


Secretary, A. J. Jahraus, M. J. O’Fal- 

= ae 0.3 ; Assistant retary, 

owe, 503 Continental Bldg. 

COLORADO, Pueblo—Pueblo paipine 

of Credit Men. President, T. A. Duke, 

pean. Duke Merc. Co.; Secretary, D. 

a Seae Creamery Co. ; 

pont... retary, F. L. Taylor, 416 

Central Block. 

CONNECTICUT, _Bridgeport—Bridgeport 

Association of Credit Men. ent. 

Guy P. Miller, Bridgeport vee st A 
eer Chas. cotton, A 

Burritt Co. 


CONNECTICUT, Hartford—Hartford As- 
werintion of Credit Men. President, 
Seka Lo ae B.S G. psa M Co.; 
ecreta ierce, steel Equi; 
ment, oi fb Mai § St. > 
CONNECTICUT, New Haveri—New Haven 
Association of Credit Men. eet, 
Ziegler . re Bareene .) Co.; Secre- 
tary, F. ewton, G. Nite. Co. 
DISTRICT OF COLUMBIA, “Washington 
—Washington Association of Cred 
Men. qroeitent, Arthur d: May, The 
7 Es or Hdw. Co.; Secretary 
Preston Shealey, 726 Colorado bide: 
FLORIDA, Jacksonville—Jacksonville ered 
it Men's Association. President, J. W. 
Pettyjohn, Covington Co.; Secretary, 
. — Stedeford, Florida National 
an 


FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Benen Gre Dry Goods Co.; ;_ Sec- 
mae Iliott, Citizen’s Bank 

GEORGIA, Atlanta—Atlanta frcostaaion of 

redit Men. President. D. Carter, 
Dougherty-Little fa ee Co.; Secre- 
tary, H. T. Moore, Chamber of Com- 
merce Bldg. 
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GEORGIA, Aw Augusta Association 
of Credit President, L. S. Ar- 
rington, Aadlom on Bros. & Co. Serre 
. = A. Heath, Heath, Bolster & 


GEORGIA’ Macon—Macon Association of 
Credit Men, President, Francis Her- 
ring, }: S$. Schofield Sons Co.; aes. 
Tinsley Cor = . r 

Pay 7 nager, Sin 
on Association of coeait “Men. 

A, Savannah—Savannah x 
Men’s Association. renee, &. 
Butterfield, Savannah Supply Co.; 
petary. E. 5. even, Savannah ‘Sie 

a 

IDAHO, Boise—Boise Association of Credit 

- Men, Led. yg Chas. F. Adams, 
Idaho Candy Co 
a _—<- "poise 


Ban ~~, 
ILLINOIS, i 
of Credit Men 


errick, Armour Co. Secretary 
— R. a. 10 So. La Salle 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, W. Diefen- 
thaler, Field & Shorb; Secretary, 3-Te 
Ward, C. E. Ward & Sons. 

ILLINOIS, Peoria—Peoria Association of 
Credit Men.- President, C. H. Speck, 
Herschel Mfg. 3 Secretary, F. C. 
Cline, care of J. D. Roszell. 

me > juincy—Quincy Association of 

t's. President, A. T. ins, 


ins Mfg. 
b, Quincy Fick. 


Co. 

ILLINOI Rockford—Rockford Associa- 
tion mire Credit Men. President, A. J. 
Anderson, Union Overall Co.; Secre- 

Bis, Gerber, Barber-Colman Co. 
ILLINOL Springficld—Springheld | Asa pose 
en. 
Gooene Keys, Farmers’ Navoaai 
Bank; Secretary, George E. Lee, Jage- 
man-Bude Co. 

INDIANA,  Evansville—Evansville i. 
ciation of Credit Men. President, F. 
A. Deickman Seong eae Furni- 
ture Co.; Secreta Voss, 
Furniture’ Exchange 

INDIANA, Ft. dig "Wayne Asso- 
ciation of Credit Men. President, H. 
A. Perfect, A. H. Perfect & Co., April 
1; Secretary, Arthur Parry, 611  Shoaff 
Bidg., April 1. 

INDIANA, indianapolis—Indiana 
sociation~of Credit Men. “President, 
R. O. Seunee, L. Ss. A Co.; 

R. L. Mellett, ae Print: 


INDIANA Muncie—Muncie Association of 
Credit Men. President, W. H. Goddard, 
gt. Ge Goddard Co.; pesretany, R. W. 

615 Wysor Bid ig. 

INDIANA, South Bend—South Bend Asso- 
ciation of Credit Men. President, R. O. 
Morgan, Oliver Chilled Plow Works; 
Secretary, R. P. Lang, South Bend 

1OWA, Cedar Ha Grocery Co. Rapids 
ciation of nite Men. President, F. 
L. Ingalls, T. M.* Sinclair & ¥; 

» J. J. Lenihan, soq4 Mullin 


IOWA, Daren wee 
of C _Bresident, G8. Joho G. S. aeolian 
— _ 
c Pet ae H.. . Bids 
lows “Des Moines—Des Moines Credit 


Association. President, 
od Rea, more! & Struthers Co.; Secre- 
Lucas, 


SFr ee American Lith. 


Secretary, D. J. A. 
City National 


- Amcater 


+ pael rd-H 
comey. Reigar Rot 
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sows, Sioux C ity Association 
Pit Mak, Pooldaae AvP Sock 
oy oo io ne Co.; Secre- 
tary, 
Secretary, 


Sibley-Hess Co.; 
Peter Balkema, 

601 Trimble Bi 
IOWA, Waterloo— jaterloo’ Association of 
Credit Men. President, W. P. Hoxie, 
Waterloo Fruit & Commission Co., 
Secretary, G. Worthen, 518 Black 


Bl 
KANSAS, Wichita—Wichita Association of 
Credit Men. ge Harry D. 
Howard Iron Co. Secretary, 
a Cc. Whi > Aasietaee mat 
KENTUCKY, Lenigion “be o Credh 
xington Credit 
Association. President, C, T. 
Crowe, WW W. T ’ fren & Co. $ gacere- 
tary, J. ° Bie 1312-15 Fayette 
National Bask B 
KENTUCKY, Louisyille—Louisville Som 
Men’s tion, Presiden % ti 
Coleman, p mee Hardware a 
petarens Co s Besrstasy, H. H. Ainslie, 
rust Co. ™ 


KENTUCKY Bl me aducah Angi 
tion of Credit Men. President, J. 
Walton, Covington Bros. & 
retary, Frederick Speck, Paducah iron 


Loueee New Orleans—New Orleans 
edit Men’s ere Seana, 


. J. Barti ni 
ette, il- 

Co., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President W. 
Howard — National Enameling 


& Stamping Co. bs Seen, S. D. 


Buck, 
100 H 


opkins P 
MASSACHUSETTS, Boston—Boston Cred- 


it Menm’s Association. Persident, Ed- 

ward P, ! Atlas Shoe Co.; Secre- 

ery, Herbert A. Whiting, 77 “Summer 
t. 


MASSACHUSETTS, ringfield—Spring- 
field Credit -...* jation, Presi- 
Fonte L. H. Talmadge, Baker Extract 

Secreta » i . Herrick, Victor 
= orting 

MASSACHUSETTS. Sinan cilia, 
ter Association of Credit Men. Presi- 
dent, C. D. Mixter, Wright Wire Co.; 
Secretary, C. W. Parks, Merchants’ 
National Bank. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. yy A. J. Peoples, 
— Cong & 2 Rolling Mills; 

Secretary, Frank Hamburger, 917- 
918 Dime Bank 
MICHIGAN Grand "Rapids —Grand Rapids 
Credit en’s Association. President, 
E. A. Meves, Excelsior Wrapper Co.; 
Secretary, Walter H. Brooks, 537 Mich- 
igan Trust Bidg. 

MICHIGAN, Kalamazoo—Kalamazoo Asso- 
ciation ‘of eee Men. President, 
Louis Rosenbaum, Kalamazoo Pants 
Co.; - Secretary, F. R. Olmsted, 203 
Hanselman Bldg. 


er i, Men- President DW. Association 

eee D. W. Cald- 

oa "North rup, Robertson, Carrier Co.; 3 
Secretary, 

MICIGAR, Saginaw—North Eastern 

—— Association of Credit Men. 

Pp eat, W W. H. Ennis, Saginaw Mill- 

Seeoetary, John Hopkins, 315 


MINNESOTA, B uth—Duluth Association 
of Credit Men. (Dulith-Su 
President, S. D. Fisher, 

Co.;. Secretary, W. O. Derby, 


ing Co.; 











MINNESOTA, | Minneapolie—M 
Arsalan of Credit Men, Fret 
tary, W. 0. Hawkins, McClellan 


MINNESOTA, St. Paul—St. Paul Asso- 
ciation of Credit Men. President, G. 
Henry R Dieen Finck Van Slyck & 

: inc’! an 
McConville. 

MISSOURI, Kansas Ci Kansas City 
Association of Credit Men. President, 
LC Sie, Commonwenith National 

Bank; ae Mae’ . T. Franey, 303-7 


MissoURI, St. a cues oseph Credit 
Rist Ja tion. President T. M. 
uir, Hammond Packing Co., 

Longa Joseph, Mo.; S Cz 

Wells, John S. Brittain Dry Goods Co. 
MISSOURI, St. Louis—St. ae Associa- 
tion of Credit Men. President, I. W. 
Love, Calter Ward Hemet Hai 
Co.; Secreta . P. Welsh, 333 Boat- 
0 rt) Bonk Bias Billi Credit M 
MONTANA ings Credit Men’s 
Association. President, -T. J McDon- 
— Stone-Ordean-Wells Secre- 
. Stringham, aay Bldg. 
MONTANA, Butte—Butte Association = 
edit Men. President, M. A. Hu 
sn & Company; Secretary, ; . 
Wilson, Henningsen Produce Company; 
Assistant Seesetary, R. E. Clawson, Ind. 
one hone Bldg. 

NTANA, Great Falls—Northern Mon- 
Apogation of Sos ee. 
Sac ha) Oil Co. 
MONTANA.” elena—Helena Association 

of Credit Men. President, Geo. Cot- 
tingham, Union Mercantile Co.; ; Secre- 
tary, ra Schroeder,:Room 9, Pitts- 


lock, 
WEPSASK A. nn = eee 5 
Nelson 


Warde Midland sans & Piate Co.; | 
retary, R. KS jinson, Groneweg i 
centgen Co, Council Bluffs, Ia. 
NEW TERSEY, Cosel, Blah Asso- 
adn of Credit Men. President F. P. 
gy Whitehead & Hoag Co.; Secre- 
ee B. Broughton, 671 Broad St. 
Fae ORK, Te ny Association 
a aaa Hi rdvare & eee fay 
eeu ardware ron 2 
Secretary, CN Gilbert, Babcock & 


Sherman. 

NEW YORK, “Buffalo—Buffalo Association 
of Credit’ Men. : President, E. W. Van 
Trees, Lackawanna Steel Co., Lacka- 
wanna, N. Y.; Sec Re c. 


Teta 
Chase, 1001 Mutual Life 
NEW YORK, New York—New York Credit 
Men’s Association. Presiden Ss. 
Boteler,'G. K. Sheridan & Co’: Secre- 
A. H. Alexander, 320 Broadway. 
Rochester—! a 


redit Men. President, G 
Burling, Alling & Cory Co.; Secre- 


eter, Yawman & 


President, 


Murchison “tok 2 fecret J. 


Secretary, 
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NORTH DAKOT. porae= Pe Associa- 
tion of Credit President, C. H. 


Lavelle Fargo Mercantil Co.; Secre- 
L. Loomis, N. W. 


tary, H. . Mutual 
Savings & Loan Association. 

NORTH DAKOTA, Grand Forks—Grand 
Forks, Association of Credit Men. Pres- 
ident, C. O. Hagen, Grand Forks Mer- 
cantile Co.; Secretary, S. H. Booth, 
Congress Candy Co. 

OHIO ener Association 
of C a creteent, . E. Me- 
Giain, J ae 8 les Secre- 

Bide. L. Richey, 631-2 Union Trust 


OHIO, Cleveland—Cleveland Aproaiation of 
Credit Men. pen, 2. ea 
H. Johns-Manville Co.; 

D. W. Cauley, 318 Engisese Bi Bids. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, D. B. Neil, 
Lawrence Press Co.; Secreta: , Benson 
G. Watson, 411-420 The New First 
National Bank Bldg. 

OHIO, Dayton—Dayton Association of 
Credit Men. President, R. D. — 


houser, Domestic ees 
a J. Q. A. Johnson, Jr., 


mr {pinto Jelete Association of Cred- 
President, F. 
wil ive Overland Co.; Secretary, Fred 
A. Brown, 723 Nicholas Bidg. 
OHIO, Youngstown—Youngstown Aapotio- 
tion of Credit Men. resident, O. D. 
Kaiser, General Fireproofing Co.; Sec- 


retary, W. C. a, 1106-7 Mahoning 


National Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City Seserigtion of Credit Men. Presi- 
dent, W. W. Edwards, New State Shirt 

& Overall Co.; Secretary, Eugene Mil- 
ler, 625 Insurance Bldg. 

OKLAHOMA, Tulsa—Tulsa Credit Men’s 
Association. President t J. F. ner, 
Goodner-Malone Co.; Secretary, W. A. 
Rayson, 109-A East. 3rd St. 

OREGON, Portland—Portland Association 
of Credit Men. Teenie, E. G. Leihy, 
Blumauer-Frank D: Co.; Secretary, 
S. L. Eddy, Ladd y ton Bank. 

PENNSYLVANIA, Allentown-—Lehigh Val- 
ley Association of Coe Men. Presi- 
dent. Arjay Davies, H. G. Te Pry. 

Sane, Pa.; Secreta 
Reinha rd, 402 Hanskie Bid, dg. 

PENNSYLVANIA, Harrisbu Harris- 

burg Association of Credit Men. Presi- 


dent Carl K. Dem Witman-Schwarz 
Corp.; Secretary, H. B. Lau, Moorhead 
Knitting Co. 


PENNSYLVANIA, New Castle — New 
Castle Association of Credit Men. Presi- 
dent, C. D. Parker, H. G. Preston Co.; 
aren Roy M. Jamison, 509 Greer 


PENNSYLVANIA, Philadelphia—Philadel- 


ia Association of Credit Men. Presi- 
oo W. K a aa Fourth St. National 
Secretary, Da id A. Longacre, 


on 801, 1011 Chestnut St. 
PENNSYLVANIA, Pittsburgh—Pittsburgh 
saver! ition of ‘Gredit Men. wrth; See: 
Seibert, a Pittsbu ’ 
retary, A. C. Ellis, 1209 Chamber of 
Commerce Bldg. 
Pere Mes an entins — Reoding 


tion. Presiden 
Lys Delpy Raol Grocery Co; 
Mayers, Kurtz & 
ene ses, Wilkes-Barre—Wilkes- 
Barre Association of Credit 1g Pres- 
Sates Gon, We Patbeneee, yoopas 
c ell, 720-724 
Miner's enk Bldg. 
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RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
George W. Gardner, Union Trust Co.; 
Secretary, Lewis Swift, Jr., 1117 Turks 
Head Bidg. 

SOUTH CAROLINA, Columbia—Columbia 
feonmetien of Credit Men. President, 
= B. rede Cogeens a Pre Co.: 

ecretary, E. 
Pre Co.; ie M. Cozart, 1108 
Palmetto Bank dg 

SOUTH CAROLINA " Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, S. A. Moore, Norwood National 
Bank; Secretary, Ww. Lindsey Smith, 
Mountain on Milling Co. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Ascectaon of Credit Men. Presi- 
dent, J. Barton, gocretary National 
Bank; oo G. E. . Larson, Larson- 
Hardware Co. 

TENNESSEE, Chattanoo Chattanooga 
Association of Credit Men President, 
Geo. W. Wallace, peter Wallace 
Shoe Co.; Secreta Longgley, 
Chattanooga Whee hee Co. 

TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 
M. McClung & Co.; Secretary, W. A. 
DeGroat,¢ Anderson-Dulin-Varnell Co. 

TENNESSEE, Mem augpte—aemetie Associa- 
tion of Credit President, oO. 
Finne, Oliver-Finne Co.; 
mae H. Cleveland, . 610 

1 

TENNESSEE, Nashville—Nashville Credit 
Men’s Association, President, R. T. 
Hopkins, Phillips & Buttorff Manufac- 
turing Co.; Secretary, Chas. H. War- 
wick, 803-805 Stahlman Bldg. 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, R. L. 
Bewley, P. O. Box 1075. 

TEXAS, Dallas—Dallas Aangeinaion of 
Credit Men. ctoon & te. S. Lam 
mers, A. A. Jackson & Co.; : Secretary, 
D. B. MicRimanie’ S. G. Davis Hat Co. 

TEXAS, El Paso—El Paso ym = ol of 
Credit Men. President, W. S. i 
Crombie & Co.; Secretary, . Ww. 
Daniels, 307 City National Rank Bidg. 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, G. 
Wardlaw, A. E. Want & Co.; Secre- 
tary, Geo. Q. McGown, McGown, Mc- 
Gown & Chizum. 

TEXAS, Houston—Houston Association of 
Credit Men. Presfdent, J. T. serarey 
Kirby Lumber Co.; Secretary, 
Masquelette, 1117 Union National Bldg. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, 
George T. Allensworth, Allensworth- 
Carnahan Co.; Secretary, Arthur 
Storms, Pioneer Flour Mills; Manager, 
Henry A. Hirshberg, Chamber of Com- 
merce. 

TEXAS,Waco—Waco Association of Credit 
Men. President, D. S. , Me- 
Lendon Hardware Co.; Secretary, R. H. 

rry, R. T. Dennis & Co 

UTAH, Salt Lake City—Utah Association 
— ‘Credit Men. President, Arthur Par- 


Secretary. 
Randolph 


me, qo Quince St.; ost Secre- 
al 


ter Wright, P. O. Box 886. 

vent Burlin on—-Vermont anoce 
tion of Credit Men. President, F. E. 
Kimball, Spaulding & 5 Saag Secre- 
tary, Nell I. Stanley, P. Box 28. 

VIRGINIA-TENNESSEE, Bristol Bristl 
Association of Credit Men. Presiden 
F. C. Newman, King Bros. Shoe Co. 
eeenar J é. Simpkisn, Bristol Ice 
Cream Co. 
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vingsnyA, Lynchbur, chburg Credit 
s Associati rae . R Ss. 


oo Seer nein obese: Co. ; 3 
etary, Harry H. Brown, Craddock 
Terry Co. 

VIRGINIA, Norfolk—Norfolk Tidewater 

Association of Credit Men. President, 

G. Barbee, Harris, Woodson, Bar- 
Co.; Secretary, é. L. Whichard, 
Whichard Bros. Co.; Manager, Shelton 
N. Woodard, 1210 National Bank of 
Commerce BI 

VIRGINIA, Richmond—Richmond ‘Credit 
Men’s ‘Association. President, Ss. 
Fenson, Watkins-Cotrell Co.; Secretary, 
Jo Lane Stern, 905 Travelers’ Insur. 
ance Blidg. 

VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, M. W. 
Turner, American Nat. Bank; Secre- 
tary, B. A. Marks, Box 48. 

WASHINGTON, Seattle—Seattle Associa- 
tion of C Credit M Men. President, E. G. 
Lindberg, Frye & Co.; Secretary, W. 

. Beamer, Western D. G. Co. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. — Ray R. 
Gill; Secretary, Blig . Campbell "ord 
National Bank 'B ; Assistant Te- 
tary, James D. Mei 

WASHINGTON, omen stikons 
ciation of Credit Men. President, S 
M. Collins, Tacoma Ice Company; Sec- 
retary, R. D. Simpson, Tacoma Bldg. 

WEST VIRGINIA, _ Bluefield-Graham— 
Bluefield-Graham Credit Men’s <Asso- 
ciation. President, George Phillips, 
Wright Milling Co.; Secretary, P. 
awe ve Fiat Top Grocer Co.; Blue. 
e 

WEST VIRGINIA, Charleston—Charleston 
Association of Credit Men. President, 
L. O. Enterick, — Smith & Can- 
non; Secretary, a Lovett, Jr., 


Lovett Pri FP 

WEST “VIRGINIA, ‘Clarksburg—Central 
West Virginia "Association of Credit 
Men. President, W. T. Wallis, Hor- 
por Co.; ; Secretary, Bert 
Eva 410 Union National Bank Bldg. 

WEST r VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, Robert L. Ascher. First National 


nk; Sec weceenry, ree Hunting- 
ton Wholesale rocery 


WEST VIRGINIA, a 
burg-Marietta "Association of Credit 
Men. President, C. T. Dutton, Martin- 
Nelly Grocery Co.; Secretary, W 
Heermans, Graham-Baumgarner Co. 

WEST VIRGINIA, Wheeling—Wheeling 
feogiation of Credit Men. President, 

a Greer & Laing; Secretary, 
Fone . Schellhase, Room 8, Market 
Auditorium. 

WISCONSIN, Fond du Lac— Fond du Lac 
Association of Credit Men. President, 
E. B. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 


St. 

WISCONSIN, Green Bay—Wholesale Cred- 
it Men’s Association of Green Bay. 
President, Wm. P. ee Brenner 
Candy Co.; Secreta .j.V . Rorer, 212 
Bellin-Buchanan BI g. 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, E. 
Cc, —, Fa nous & Bros. Co.; Secre- 
= Battin, 610 Germania 


wrbMicrs Oshkosh—Oshkosh Associa- 

on of —_— aan fg me Erle 

, Para upp! ; 

hewreiery. Assistant Secretary PE sic 
Cronk, es Monument Seon. 


Asso- 








